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Introduction

a) Issuer’s full corporate name:
Open Joint Stock Company ""Mining and Metallurgical Company ""Norilsk Nickel"

Abbreviated name:
0JSC "MMC "NORILSK NICKEL"

b) Location: Russian Federation, Taimyr (Dolgan-Nenets) Autonomous District, Dudinka

0) Tel: (3919) 42 80 01, (495) 787 76 67
Fax: (3919) 42 89 45, (495) 785 58 08

E-mail: gmk@nornik.ru

d) Internet site where full text of the Issuer’s Quarterly Report may be found:
hitp..//’www.nornik.ru/en/investor/information-disclosure/reports/

e) Basic information on the Issuer’s outstanding securities:
type, category: ordinary registered share

number of shares placed: 190 627 747

share par value : I Ruble

"This Quarterly Report presents estimates and projections of the Issuer’s management relating to future events
and/or actions, development prospects for the industry in which the Issuer is engaged, the Issuer’s operating
results and plans, and probability of certain events and actions. Investors shall not fully rely on the Issuer
management estimates and projections as actual future results of the Issuer operations may for many reasons
differ from those predicted. Investments in the Issuer’s securities are subject to risks described in this Quarterly
Report".



L. Brief information about Members of the Issuer management bodies, details of Bank Accounts,
Auditor, Appraiser, Financial Advisers, and Other Signatories of this Quarterly Report

1.1. Members of the Issuer management bodies

Members of the Board of Directors:

Full name Year of birth
Bugrov Andrey Yevgenyevich 1952
Guy de Selliers 1952
Dolgikh Viadimir Ivanovich 1924
Klishas Andrey Alexandrovich 1972
Ralph Tavakolian Morgan 1968
Prokhorov Mikhail Dmitryevich 1965
Salnikova Ekaterina Mikhailovna 1957
Ugolnikov Kirill Lvovich 1961
Heinz S. Schimmelbusch 1944

Single-person executive and members of the Issuer’s collegial executive body:

Full name Year of birth
Komarov Igor Anatolyevich 1964
Kotlyar Yuri Alexeevich 1938
Ralph Tavakolian Morgan 1968
Morozov Denis Stanislavovich 1973
Prokhorov Mikhail Dmitryevich 1965
Rozenberg Jokves losifovich 1943
Sprogis Viktor Yevgenyevich 1961
Finsky Maksim Valeryevich 1966
Cheskis Dmitry Semyonovich 1954

Prokhorov Mikhail Dmitryevich — General Director
1.2. Details of the Issuer’s bank accounts

Full and abbreviated names of the Bank: ING Bank (Eurasia) Closed Joint Stock Company, ING Bank
(Eurasia) ZAO

Location: 127473, Moscow, Krasnoproletarskaya Street 36;

INN 7712014310;

BIK 044525222;

correspondent account 30101810500000000222 with OPERU, Moscow GTU, Bank of Russia

Account type and number:

settlement account RUB 40702810900001001515
current USD account 40702840200001001515
current EUR account 40702978800001001515

Full and abbreviated names of the Bank: Joint-Stock Commercial Bank ROSBANK (Open Joint-Stock
Company), JSCB ROSBANK (0JSC)

Location: 107078, Moscow, M. Poryvaevoy Street 11;

INN 7730060164;

BIK 044525256;

correspondent account 30101810000000000256 with OPERU, Moscow Head Office, Central Bank of the
Russian Federation

Account type and number:

settlement account RUB 40702810500000014636
current USD account 40702840800000014636
current EUR account 40702978400000014636



Full and abbreviated names of the Bank: Joint-Stock Bank for Gas Industry Gazprombank (Closed Joint-Stock
Company), JSB Gazprombank (CJSC);

Location: 117420, Moscow, Nametkin Street 16, Building 1;

INN 7744001497;

BIK 044525823,

correspondent account 30101810200000000823 with OPERU, Moscow GTU, Bank of Russia

Account type and number:
settlement account RUB 40702810600000000935.

Full and abbreviated names of the Bank: Tverskoye Branch No. 7982, Savings Bank of the Russian
Federation; Tverskoye Branch No. 7982, Savings Bank of the Russian Federation

Location: 117997, Moscow, Vavilov Street 19;

INN 7707083893;

BIK 044525225,

correspondent account 30101810400000000225 with OPERU, Moscow GTU, Bank of Russia

Account type and number:
settlement account RUB 40702810038040105497
current USD account 40702840338040105497

Full and abbreviated names of the Bank: Deutsche Bank Limited Liability Company, OOO Deutsche Bank
Location: 129090, Moscow, Shepkin Street 4;

INN 7702216772;

BIK 044525101;

correspondent account 30101810100000000101 with OPERU, Moscow GTU, Bank of Russia

Account type and number:
current USD account 40702840800000000265

1.3. Details of the Issuer auditor(s)

Full and abbreviated names:

"Rosexpertiza' Limited Liability Company

000 ""Rosexpertiza"

Location (actual address): 127055, Moscow, Tikhvinski Lane 7, Bldg. 3
Telephone and fax numbers: tel. (495) 721 38 83; fax (495) 972 65 00

E-mail address: rosexp@online.ru

License number, date of issue, validity period and name of the body which has issued the auditor’s license:
Auditor License No. E 000977 of June 25, 2002 issued by the Ministry of Finance of the Russian Federation
for a term of 5 years

Fiscal years for which the Issuer’s accounts and financial statements were audited by the independent auditor:
000 '""Rosexpertiza' audited the accounting statements of OJSC MMC Norilsk Nickel for the years 1997-
2005.

Factors which may affect the Auditor’s independence from the Issuer (including information on any significant
mutual interests existing between the Issuer/the Issuer’s officers the Auditor/the Auditor’s officers, and steps
taken by the Issuer and the Auditor to mitigate such factors:

0JSC MMC Norilsk Nickel is not aware of any factors which may affect the Auditor’s independence.

At the date hereof, 000 ""Rosexpertiza' (and its officers) have no interest in the Issuer’s authorized capital,
nor any facts have been revealed of borrowing by the Auditor (Auditor’s officers) from OJSC MMC Norilsk
Nickel, or their joint involvement in the production promotion or any other combined actions, or family



relations between the Auditor’s and the Issuer’s officers, or any other facts which might affect the Auditor’s
independence from the Issuer.

No officer of OJSC MMC Norilsk Nickel holds any position at 000 "Rosexpertiza'.

As for maintaining its independence, 000 "Rosexpertiza" acts under provisions of Article 12 of Federal Law
No. 119-®@3 "On Public Accounting” of August 7, 2001 and Article 5 of the Code of Auditor Professional
Ethics" approved by the Russian Audit Chamber on December 4, 1996.

Procedure of the Auditor appointment:

The Board of Directors of OJSC MMC Norilsk Nickel considers auditors’ bids and nominates the auditor to
be further approved by the Annual General Shareholders Meeting.

Pursuant to applicable law and paragraph 5.19.9 of the Charter of OJSC MMC Norilsk Nickel, the auditor
thus nominated is to be approved by the Annual General Shareholders Meeting.

Audits performed by the Auditor under special assignments.
000 ""Rosexpertiza" did not perform audits under special auditor assignments.

The auditor remuneration and information on deferred and past due payments for the auditor services.

00O "Rosexpertiza" files with the Board of Directors a commercial proposal describing the audit procedure
in all material aspects, together with an estimate of labour required for auditing the account of OJSC MMC
Norilsk Nickel, an estimate of travel expenses, and a draft auditor contract. When necessary, 000
""Rosexpertiza" is requested to provide additional estimates and explanations. Based on this information, the
Board of Directors of OJSC MMC Norilsk Nickel approves the amount of remuneration to be paid to 000
"Rosexpertiza'

There are no deferred and past due payments for services provided by 000 ""Rosexpertiza".

Accounts of OJSC MMC Norilsk Nickel are subject to compulsory audit under Federal Law No. 119-FZ "On
Auditing Activities" of August 7, 2001.

14. Details of the Issuer’s Appraiser

To determine the price of ordinary shares of the fifth issue (the issue was registered on 23.05.2001), O0JSC
MMC Norilsk Nickel invited an independent appraiser:

full and abbreviated business names: ""Rosexpertiza' Limited Company; OO0 "Rosexpertiza"

Location: Russian Federation, Moscow

Telephone and fax numbers: tel. (495) 721 38 83; fax (495) 972 65 00

E-mail address: rosexp@online.ru

Number, date of issue, validity period and issuer of the Appraiser’s license: Appraiser License No. 000090 of
July 26, 2000 issued by Moscow Licensing Chamber for a term of 3 years

Information on services provided by the Appraiser: valuation of ordinary registered non-documentary shares
of ""Norilsk Mining Company" Open Joint Stock Company (former name of OJSC MMC Norilsk Nickel) to
be additionally placed through private offering.

No revaluation of fixed assets of OJSC MMC Norilsk Nickel was performed, nor any appraisers were invited
to revaluate these fixed assets.

1.5. Details of the Issuer’s advisers
No financial advisers were engaged in the process of securities issuance.
1.6. Details of other signatories of this Quarterly Report

No other signatories.



II. Basic Information on the Issuer’s Financial and Business Standing

2.1. Financial and Business Results
No. Indicator 01.01.2006 31.03.2006 30.06.2006 30.09.2006
Issuer's net asset value, RUB 000’ 226,530,445 177,134,800 192,320,789 | 230,474,626
Borrowed funds-to-capital and reserves ratio, % 48.60 56.90 49.35 34.65
3 Shprt-()term liabilities-to-capital and reserves £0.28 46.59 39.61 26.62
ratio, %
4 | Level of debts overdue, % 0.63 1.23 1.03 1.10
No. Indicator 1Q 2006 2Q 2006 3Q 2006
1| Cover of payments on debt servicing, % -46.64 19.95 51.57
2 [Receivables turnover, times 1.11 1.70 2.20
3 | Labour efficiency, RUB 000'/man 894 1094 1492
4 | Depreciation to revenue ratio, % 3.14 2.67 2.01
No. Indicator 2005
1 | Dividend payout ratio, % 32.42*

* Percentage of 2005 dividends in 2005 net income.

The value of the Company’s net assets grew in the third quarter, reaching RUB 230 bin at 30.09.2006, which
is 20% higher than the level reported on 30.06.2006. Compared to the beginning of 2006, net asset value
increased by 10%. 22% decrease in the net asset value in Q1 2006(from RUB 226 bln to RUB 177 bln) was
caused by the transfer of a portion of OJSC MMC Norilsk Nickel's assets to OJSC Polyus Gold, a spun-off
company established under the resolution of the Extraordinary General Meeting of Shareholders dated
September 30, 2005, on the Company’s reorganisation.

The main factor contributing to the growth of net assets in 2006 is the growing amount of retained earnings.
Debt to equity and short-term debt to equity ratios reached in 2006 their minimum levels: 34.65% and 26.62%,
respectively, which is the result of two factors: diminishing external borrowings and rising equity value.
Changes in these indicators over time show with evidence that the Company’s dependence on external
financing gradually becomes lower.

Share of overdue amounts in the total accounts payable by the end the third quarter is 1.1%.

Receivables turnover ratio had a stable positive trend in the first nine months of 2006 (+98%), which is
caused by the growth of the Company’s revenues while the accounts payable go down.

The growing revenues explain also the positive trends in the following indicators: depreciation to revenue
ratio (-36%), and labour efficiency (+67%).

All these performance indicators show that the Company has a high solvency level, low credit risks and good
financial standing.

2.2. Market Capitalization

Market Capitalization According to the RTS Stock Exchange data.



Securities Period Price per | Closing Market capitalization,
share, USD number of USD

outstanding

shares
Ordinary shares of OJSC 2001 16.55706 252,667,409 4,183,429,451
MMC Norilsk Nickel
Ordinary shares of OJSC 2002 19.96424 213,905,884 4,270,468,406
MMC Norilsk Nickel
Ordinary shares of OJSC 2003 63.17500 213,905,884 13,513,504,222
MMC Norilsk Nickel
Ordinary shares of OJSC 2004 55.70455 213,905,884 11,915,531,011
MMC Norvilsk Nickel
Ordinary shares of OJSC 2005 87.96715 213,905,884 18,816,690,984
MMC Norvilsk Nickel

For the period of 2001 — 2005, the market capitalization was calculated in compliance with the Order of the
Federal Service on Financial Markets (FSFM) of Russia dated March 16, 2005 No. 05-5/pz-n ""On Approval
of the Regulations Covering Information Disclosure by Securities Issuers'.

Securities Period Price per | Closing Market capitalization,
share, RUB number of RUB

outstanding

shares
Ordinary shares of 0JSC I Quarter 2,565.41694 190,627,747 | 489,039,651,387.83
MMC Norilsk Nickel 2006
Ordinary shares of 0JSC 2m Quarter 3,300.30796 190,627,747 | 629,130,270,820.97
MMC Norilsk Nickel 2006
Ordinary shares of 0JSC 3 Quarter 3,368.80111 190,627,747 | 642,186,965,690.40
MMC Norilsk Nickel 2006

Starting from 2006, the calculation of market capitalization is based on the requirements of Order of the
Federal Service on Financial Markets (FSFM) of Russia dated March 16, 2005 No. 05-5/pz-n "' On Approval
of the Regulations Covering Information Disclosure by Securities Issuers ", as revised by FSFM Order
dated November 1, 2005 No. 05-57/pz-n.

2.3. Liabilities of the Issuer

2.3.1.

“Accounts payable” include all long-term and short-term liabilities of the Issuer, i.e. this is the sum of the
following balance sheet items (lines): 510 "Loans and Credits (long-term)", 520 “Other long-term liabilities” 610
"Loans and Credits (short-term)", 620 "Accounts Payable" and 630 "Indebtedness to Participants (Founders) for
Income Payment".

Accounts payable

Total Amount of Accounts Payable and Total Amount of Overdue Accounts Payable

Indicator At30.09.2006
Total amount of accounts payable, RUB 000’ 74,712,978
Total amount of overdue accounts payable, RUB 000' 825,223

Accounts Payable Breackdown and Periods for Discharge of Liabilities

Liabilities Payment maturity
Less than one year More than one year
Accounts payable to suppliers and contractors, RUB 000' 6,105,210 -
including overdue, RUB 000’ 801,558 X
Accounts payable to personnel, RUB 000' 1,277,387 -
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including overdue, RUB 000’ - X
ggg'ounts payable to budget and extra-budgetary funds, RUB 5,941,254 }
including overdue, RUB 000' - X
Credits, RUB 000’ - -
including overdue, RUB 000’ - X
Loans, RUB 000' 31,362,446 13,350,998
including overdue, RUB 000' - X
including bond loans, RUB 000’ - -
including overdue bond loans, RUB 000’ - X
Other accounts payable, RUB 000' 16,675,683 -
including overdue, RUB 000’ 23,665 X
Total, RUB 000' 61,361,980 13,350,998
including total overdue, RUB 000' 825,223 X

Creditor which has at least 10 per cent of the total amount of accounts payable:

Full name: Open Joint-Stock Company ""A.P. Zavenyagin Norilsk Mining and Metallurgical Combine "';
Location: Russian Federation, Krasnoyarsk Territory, Norilsk;

Indicator At 30.09.2006
Amount of accounts payable to OJSC Norilsk Combine, RUB 000' 22,308,441
Amount of overdue accounts payable to OJSC Norilsk Combine, 152,389
RUB 000'

OJSC Norilsk Combine is the Issuer's affiliate:
Issuer's equity interest in the affiliate — 0%;
Affiliate's ordinary shares owned by the Issuer - 0%;
Affiliate's equity interest in the Issuer — 0 %;
Issuer's ordinary shares owned by the affiliate - 0 %.

Creditor which has at least 10 per cent of the total amount of accounts payable:
Full name: NN METAL HOLDING SA;
Location: 14a, rue des Bains L-1212, Luxemburg

Indicator At 30.09.2006

Amount of accounts payable to NN METAL HOLDING S4, RUB 15,704,963
000"

Amount of overdue accounts payable to NN METAL HOLDING,
RUB 000'

NN METAL HOLDING SA is the Issuer's affiliate:
Issuer's equity interest in the affiliate — 0%;
Affiliate's ordinary shares owned by the Issuer - 0%;
Affiliate's equity interest in the Issuer — 0 %;
Issuer's ordinary shares owned by the affiliate - 0 %.

Creditor which has at least 10 per cent of the total amount of accounts payable:
Full name: NORILSK NICKEL FINANCE LUXEMBOURG S.A.;
Location: 14a, rue des Bains L-1212, Luxemburg

Indicator At 30.09.2006
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Amount of accounts payable to NORILSK NICKEL FINANCE
LUXEMBOURG S.4., RUB 000'

Amount of overdue accounts payable to NORILSK NICKEL
FINANCE LUXEMBOURG S.4., RUB 000'

13,347,113

NORILSK NICKEL FINANCE LUXEMBOURG S.A. is the Issuer's affiliate:
Issuer's equity interest in the affiliate — 0%;

Affiliate's ordinary shares owned by the Issuer - 0%;

Affiliate's equity interest in the Issuer — 0 %;

Issuer's ordinary shares owned by the affiliate - 0 %.

Creditor which has at least 10 per cent of the total amount of accounts payable:

Full name: Open Joint-Stock Company “Kola Mining and Metallurgical Company”;
Abbreviated name: OJSC “Kola MMC?”;

Location: Russian federation, Murmansk Area, Monchegorsk

Indicator At 30.09.2006
Amount of accounts payable to OJSC Kola MMC, RUB 000’ 9,663,069
Amount of overdue accounts payable to OJSC Kola MMC, RUB
000" 426

0JSC Kola MMC is the Issuer's affiliate:

Issuer's equity interest in the affiliate — 100.00%;
Affiliate's ordinary shares owned by the Issuer — 100.00%;
Affiliate's equity interest in the Issuer — 0 %;

Issuer's ordinary shares owned by the affiliate - 0 %.

2.3.2. The Issuer's credit history

Liabilities under loan and credit agreements where the Issuer acts (acted) as a borrower, and where the
principal accounts(ed) for 5 or more per cent of the balance sheet value of the Issuer’s assets at the date of
the last completed reporting quarter preceding the date of the corresponding agreement, over the last 5 fiscal
years:

Liability Lender's name Principal, USD | Loan Arrears in principal and/or
term/repayment interest, days in arrears
date

Credit facility | Citibank N.A., 800,000,000 September 30, 2004 | The loan was repaid

London according to the schedule.
Loan NORILSK 498,300,000 September 28, 2009 | The loan is being repaid
agreement NICKEL according to the schedule.

FINANCE

LUXEMBOURG

S.A

No commitments under loan or credit agreements where the Issuer acts (acted) as borrower, and where the
principal accounts(accounted) for 5 or more per cent of the balance sheet valueof the Issuer’s assets were
made within the reporting quarter.

2.3.3. Liabilities of the Issuer under guaranties given to third parties

At September 30, 2006, total liabilities of the Issuer under guaranties given, and the total amount of third
party liabilities secured by the Issuer (by collateral or surety) was RUB 34,572 min.

No such liabilities representing more than 5% of the balance sheet value of the Issuer’s assets were
undertaken within the reporting period.
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2.3.4. Other liabilities of the Issuer
The Issuer has no other liabilities.
24. Purpose of Security Issuance and Application of Security Placement Proceeds

Fifth- issue securities.

These securities were issued as part of Norilsk Nickel corporate restructuring. MMC Norilsk Nickel became a
new centre of capitalization (instead of RAO Novilsk Nickel) through the issuanse of additional MMC Norilsk
Nickel shares that were placed among RAO Norvilsk Nickel shareholders under private offering and paid by
the shares of RAO Norilsk Nickel.

No cash was involved in paying for the ordinary shares of this issue. The assets (i.e. ordinary and preferred
shares of RAO Norilsk Nickel) were recorded on the balance sheet of OJSC MMC Norilsk Nickel.

2.5. Risks associated with investments in equity securities

Described below are risk factors that may affect the performance of MMC Novilsk Nickel. These risks may
materially affect the Company’s operations, sales, profits, assets, liquidity and capital resources, and they
should be taken into account when reviewing all estimates and forecasts presented herein. Furthermore,
certain risks presently deemed insignificant may become material with time.

2.5.1. Industry risks

0JSC MMC Norilsk Nickel is the world-leading producer of palladium and nickel, a major producer of
platinum and one of the world 10 top copper producers.

The prices for metals produced by OJSC MMC Norvilsk Nickel and the world’s demand are highly dependent
on the global economy growth. The Company’s financial standing is directly affected by the prices of such
metals.

The Company is also subject to the risk of metal price fluctuations as most of metal sales revenues are
received under long-term contracts for actual delivery of fixed metal tonnages at prices tied to the delivery
period.

Risks of possible changes in prices for raw materials that the Company purchases are immaterial as the
Company uses its own sources of raw materials, and the proportion of purchased raw materials is
insignificant. Moreover, the Company has entered into a number of long-term contracts for raw material

supply.

The Company has a number of contractors engaged in such services as processing of non-ferrous and
precious metal concentrates into final metals, production of advanced metal products, transportation and
insurance of concentrates and final metals. Risks associated with changing costs of such services are also
very low due to the following:

— services are performed under long-term contracts with fix prices ensuring the required profitability;
— there is an option to engage alternative contractors.

2.5.2. Country risks and regional risks

Business performance of all companies, including OJSC MMC Norilsk Nickel, is subject to a number of
political and economic risks. Among the typical features of today’s Russian economy are foreign currency
control, low liquidity on capital markets and ongoing inflation.

Sustainability and further development of the Russian economy are strongly dependent on the efficiency of
the economic policy being implemented by the Government.

Business operations of OJSC MMC Norilsk Nickel might be affected by severe climat conditions of the Far
North or by any Force Majeure circumstances. Delivery of materials and products might be suspended
because of bad weather. Major power supply failures, accidents at mines, concentrating mills and metal
plants may entail negative effects on the Company’s performance.
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In matters that the Company may control, significant efforts are made to limit any possible effects of such
adverse events. This means establishing long-term relations with local authorities to boost efficient and
integrated economic development of the regions of the Russian Federation; promotion of mutually beneficial
social partnership with due respect to the opinions of the Company employees; accumulation and
maintenance of sufficient material and technical resources in hard-to-reach areas; minimization of damages
caused by ice drifts and snowmelt floods.

2.5.3. Financial risks

The major part of the Company's metal sales is denominated in US Dollars whereas most of its expenses are
paid in Russian Rubles. Therefore, the strengthening of Ruble may produce adverse effect on the Company's
financial results. Tthis risk is partially reduced for the Company on account of negative correlation between
metal prices and Ruble exchange rate.

The risk of interest rate fluctuation, which may adversely affect the Company's financial results, is currently
insignificant to the Company due to a low level of the Company’s indebtedness and a high level of fixed rate
debts.

Credit risk is the risk of financial loss due to a debtor's non-payment of a loan. O0JSC MMC Norilsk Nickel
minimizes such credit risk by dispersing it among a larger number of counterparties and by setting credit
limits that are based on the analysis of counterparties’financial standing.

Price risk is a risk of possible loss due to revaluation of open positions on metal markets. Fluctuation of
prices for the Company’s metal products may adversely affect the sales revenues.

Liquidity risk means a possibility of the Company's failure to pay its liabilities at their maturity. To mitigate
this risk, OJSC MMC Norilsk Nickel forms a reserve of liquid assets sufficient for compensating any possible
variations in sales revenues depending on price, currency and interest rate risks.

2.5.4. Legal risks

The major part of the Company's sales is denominated in US Dollars. Therefore, any changes in foreign
currency exchange regulations may affect the Issuer's financial results.

There is nothing in the current Russian tax law that could pose any risk to investing in the Company's
outstanding securities.

No risks resulting from the change of licensing requirements to the Issuer's core operations or licensing the
right to exploit limited resources (including natural resources) can presently be identified.

No risks have been identified so far that could be a result of changes in judicial practice in matters relating to
the Issuer’s operations (including licensing matters),and which might adversely affect the Company’s
business results or the outcome of pending proceedings in which the Issuer is involved.

2.5.5. Operational risks

No risks have been identified so far in relation with litigations where the Issuer is a party.

Nor are there any current risks of non-extension of licenses for any of the Issuer's operations or exploitation
of limited resources (including natural resources).

Total liability of the Issuer under third party commitments including those of subsidiaries cannot significantly
affect the Issuer operations.

The Company has no customers accounting for at least 10 per cent of total sales revenue. The Company is not

economically dependent on a limited number of customers since all products manufactured by OJSC MMC
Norilsk Nickel may be sold on commodity markets.
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I11. Detailed Information on the Issuer

3.1. Historical background

3.1.1. Full corporate name

Open Joint Stock Company ""Mining and Metallurgical Company "Norilsk Nickel"

Abbreviated name:
0JSC “MMC “NORILSK NICKEL”

Trademark (service mark) certificate No. 256620 registered with the State Register of Trademarks and Service
Marks of the Russian Federation on October 6, 2003. Valid to August 8, 2012.

Trademark (service mark) certificate No. 256621 registered with the State Register of Trademarks and Service
Marks of the Russian Federation on October 6, 2003. Valid to August 8, 2012.

Current name adopted: by resolution of the extraordinary Shareholders Meeting of 'Norilsk Mining
Company'' Open Joint Stock Company of February 21, 2001

Information on changes in the Issuer's name and form of incorporation:
Open Joint Stock Company ""Norilsk Mining Company'"'

0JSC "NMC" or OJSC "Norilsk Mining Company"’

Adopted on: June 27, 1997

3.1.2. Information on the Issuer’s State Registration

Number of the State Registration Certificate issued at the time of joint-stock company foundation — 07
Registration Date — July 4, 1997
Name of State Registration body: Administration of Taimyr Autonomous District

Primary registration number of the legal entity: 1028400000298

Date of registration: September 2, 2002

Name of registering body: Inter-Regional Inspection No. 2 of the Ministry of Taxes and Charges of the
Russian Federation in Taimyr (Dolgan-Nenets) Autonomous District

3.1.3. Background information

"Norilsk Mining Company'' Open Joint Stock Company was founded in 1997 through the reorganization of
A.P. Zavenyagin Norilsk Mining and Metallurgical Combine, Open Joint Stock Company, a member of OJSC
"RAO "Norilsk Nickel".

In 2001 by resolution of the general shareholders meeting the Company's name was changed to Open Joint
Stock Company ""Mining and Metallurgical Company "Novilsk Nickel” (0JSC MMC Norilsk Nickel).

In 2000 the Norilsk Nickel Group launched a restructuring program aimed at the efficiency improvement and
growth of its attractiveness to investors. Key objectives of this program include the following:

— provide investors with direct access to the capital of the company, which is the owner of produced
commodities and the main profit centre of the Group;

— make the Group’s corporate structure much more transparent for shareholders;

— enhance the economics of operations to increse dividend income ;

— integrate foreign distribution channels into the corporate structure;

— improve the efficieny of corporate management system.

Since 2003 the Group has acquired a number of gold assets, and this resulted in the creation of the largest
Russian gold mining company, one of the top 15 gold producers of the world. To maximize the shareholder
value, in 2005 the Group decided to spin off its gold mining assets. As part of MMC Norilsk Nickel’s
reorganization through the spin-off of the gold mining assets, a new company was incorporated on 17 March
2006: Open Joint Stock Company Polyus Gold. Polyus Gold shares were distributed among the shareholders
of record of MMC Norilsk Nickel at 1:1 ratio to their interests in the MMC Norilsk Nickel as at 1 January
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2006. In this spin-off process, Polyus Gold received 100% of the shares in Close Joint Stock Company Polus
("ZAO Polus"), which consolidated all the gold mining assets of the Group, and a cash consideration of
RUB 10 billion.

Open Joint Stock Company Mining and Metallurgical Company Norvilsk Nickel with its subsidiaries is the
leading producer of nickel and palladium, one of the largest producers of platinum and one of the top ten
producers of copper in the world. The Group also produces a variety of by-product metals such as cobalt,
rhodium, silver, gold, tellurium, selenium, iridium and ruthenium.

The Norilsk Nickel Group is involved in prospecting, exploration, extraction, benefication and metallurgical
processing of minerals with further production, marketing and sale of base and precious metals.

The main structural divisions of the Group are the Polar Branch and OJSC Kola Mining and Metallurgical
Company (Kola MMC). The Polar Branch is located above the Polar Circle, in the 69th latitude. This territory
is connected with the other regions of the Russian Federation via the Yenisei river and the Northern Sea
Route, as well as by air. MMC Kola is located in the Kola Peninsula and is the largest industrialcomplex in
the Murmansk Area.

Mission

MMC Norilsk Nickel aims to strengthen its leadership in the global mining and metals industry and
the role of a responsible producer and supplier of base and precious metals through:

* effective use of unique mineral resources and sound management of operating costs;

* further exploration and development of world-class mineral deposits, thus ensuring future growth;
* support of sustainable development in the regions where the Group’s operations are located.

Strategic goals

Effective use of unique mineral resources and management of operating costs:

* effective use of the mineral resource base and optimization of capacity utilization at the Group's mining
and processingplants;

* modernization of production facilities in ore beneficiation and metallurgy in order to ensure the most
effective processing of mined ore and better metal recovery;

* sustainable cost-effective production based on continuous refining of knowledge and skills required for
industry operation and development of innovative technical solutions;

* higher level of independence in terms of stable supply of low-cost services and resources, including energy
supply, transportation and logistics;

* further improvements in corporate governance through restructuring of assets and optimization of
management processes.

Growth in exploration and development of worldclass mineral deposits:

* active participation in prospecting, geological investigation and exploration of new promising world-class
mineral deposits both in Russia and abroad;

* creation of strategic alliances, leveraging best practices in exploration, mining and production of base and
precious metals;

* search for growth opportunities for the existing business through strategic acquisitions and establishing
partnerships in prospective sectors of the mining industry.

Support of stable development in the regions in which the Group operates:

* personnel development, creating a proper environment for growth of highly skilled professionals, ensuring
safe labor environment, competitive staff remuneration and social benefits in accordance with the scope and
quality of their work;

* compliance with both Russian and international environmental standards, implementation of new
technologies allowing to comply with the limitations imposed on pollutant emissions, implementation of
socially advantageous environmental protection projects on a regional, national and international level;

* implementation of projects in social and economic development of communities in cooperation with the
regional and municipal authorities.

3.1.4. Contact information

Issuer location: Russian Federation, Taimyr (Dolgan-Nenets) Autonomous District, Dudinka

E-mail: gmk@nornik.ru

Internet site where information on the Issuer and issued securities is available: htip./www.nornik.ru
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Special division for shareholder and investor service: Investor Relations Department

Location: Moscow, Voznesensky Per., 22

Telephone and fax numbers: tel. (495) 797 82 44; fax (495) 755 67 38

E-mail: gmk@nornik.ru

Internet site: http://www.nornik.ru

3.1.5. Taxpayer identifier

INN: 8401005730

3.1.6. Branches and representative offices of the Issuer

No changes introduced within the reporting period.

3.2, Core Operations of the Issuer

3.2.1. Industry classification of the Issuer

OKVED codes:

2745 —
2744 —
13.20 —
10.10 —
14.11 —
14.12 —
14.21 —
14.50 —
20.10 —
20.30 —
2040 —
20.51 —
22.13 —
24.13 —
24.41 —
2442 —
24.61 —
26.14 —
26.26 —
26.30 —
26.51 —
26.52 —
26.61 —
26.62 —
26.63 —
26.64 —
26.66 —
26.82 —
2731 —
27.32 —
27.33 —
27.34 —
27.35 —
categories

2741 —

Other non-ferrous metal production

Copper production

Mining of non-ferrous metal ore except uranium and thorium ore
Coal mining, cleaning and sintering

Quarrying for construction rock

Limestone, gypsum rock and chalk stone quarrying

Open pit mining of gravel and sand

Mining operations not covered by other categories

Wood sawing and planing; wood impregnation

Manufacture of timber building structures including prefabricated structures and millwork
Fabrication of wood containers

Other woodwork

Publishing of magazines and periodicals

Manufacture of other non-organic chemical agents
Pharmaceutical production

Production of pharmaceutical products and materials

Explosive production

Fiberglass making

Refractory production

Ceramic tile and slab production

Cement making

Lime making

Structural concrete products manufacture

Plaster products manufacture

Ready-mixed concrete making

Dry concrete mix making

Manufacture of other concrete, plaster and cement products
Manufacture of other non-metallic mineral commodities not covered by other categories
Production of cold-drawn rods and sections

Production of cold-rolled narrow and other strips

Production of formed steel sections

Steel wire making

Manufacture of iron powders, other metal products of rolled steel not covered by other

Precious metal production
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27.54
28.11
28.12
28.30.9
28.51
28.52
28.74
29.12
29.13
29.14
29.21
29.22
31.20
33.20
33.30
37.10
37.20
40.10
40.30
41.00
45.11
45.12
45.21
45.22
45.23
45.24
45.25
45.31
45.32
45.33
45.34
45.41
45.42
45.43
45.44
45.45
50.20
51.12
51.47
51.52
51.57
55.11
60.10
60.21.1
60.24
60.30
61.10
61.20
63.11
63.12
63.21
63.22
63.40
64.11.1
64.20
65.12
70.20
71.10
71.21
74.20

Fabrication of other non-ferrous castings

Structural metal production

Structural hardware production

Providing services in installation, repair and maintenance of central heating steam boilers
Non-ferrous metal working and metal coating

Metal working involving primary machine building process technologies
Manufacture of fasteners, chains and springs
Manufacture of pumps, compressors and hydraulic systems
Manufacture of pipeline fittings

Fabrication of bearings, gear transmissions, mechanical transmission and drive components
Manufacture of furnaces and burners
Hoisting-and-conveying equipment manufacturing
Manufacture of electric control gear

Instrumentation manufacturing

Installation of process control equipment

Metal waste and scrap processing

Non-metal waste and scrap processing

Electric power generation, transmission and distribution
Steam and hot water (thermal power) generation, transmission and distribution
Water collection, treatment and distribution

Dismantling and demolition of buildings, excavation
Exploration drilling

Engineering works

Paving, construction of buildings and structures

Road, airfield and sports facilities construction

Harbor engineering

Other construction operations

Electrical installations

Insulating works

Plumbing works

Installation of other technical equipment

Plaster works

Woodwork and carpentry

Floor covering work and wall lining

Painting and glazing

Other finishing operations

Vehicle maintenance

Acting as fuel, ore, metal and chemicals wholesale dealers
Wholesale trade in other non-food consumer goods
Wholesale trade in metals and metallic ores

Wholesale trade in waste and scrap

Operation of hotels with restaurants

Operation of railway transport

Operation of scheduled passenger motor (bus) transport
Freight motor transportation

Pipeline transportation

Overseas transport

Inland water transport

Cargo handling

Warehousing

Other supporting operations of land transport

Other supporting operations of water transport
Organization of cargo carriage

Public mail services

Telecommunications

Other financial intermediation

Demise

Car rental

Land transport and equipment lease

Creation and use of databases and information resources
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73.10 — Research and development in natural and engineering sciences

74.13 — Market analysis and public opinion research

74.14 — Business and management advisory services

74.15.2 — Management of holding companies

74.20 — Architectural engineering and design; survey operations and map-making; standardization
and metrology; hydrometeorology and relating operations; technical problem solution not covered by other
categories

74.30 — Engineering tests, research and certification

85.11.2 — Operation of sanatorium-and-spa institutions

85.14 — Other health protection activities

90.00 — Waste water discharge, waste disposal and other similar operations

93.04 — Operation of fitness facilities

3.2.2  Core business operations of the Issuer

Key business of OJSC MMC Norilsk Nickel is to produce non-ferrous and precious metals.

The share of operating income for the reporting period is 95 %.

Indicator 3Q2005 3 Q2006
Revenues from sales of products (works, services), min RUB 40,635.5 71, 373.5
Including those from core operations 39, 622.5 70, 652.8
Share of core products in total revenues, % 97.5 99.0
Change in operating income, % +78.4

The total amount of operating income in 302006 increased by RUB 31 bln. (29%) as compared to 3Q 2005,
which is the result of the increase in the world prices for nickel (+85%) and copper (115%).

0JSC MMC Norilsk Nickel carries out its core business operations on the terrirory of the Russian Federation

only.

0JSC MMC Norilsk Nickel's business activity is not of seasonal nature.

3.23 Key products (works, services)

OJSC MMC Norilsk Nickel's main products accounting for at least 10% of sales include nickel, copper,

platinum and palladium.

Indicator 1Q 2006 2Q 2006 3 Q2006

IRevenues from sales of products (works, services), min RUB

TOTAL, incl.: 43,711.7 52,742.9 71, 373.5
- nickel 18,637.6 20,961.9 34, 949.0
- copper 7,938.3 8,384.5 13, 479.6
- platinum 3,190.9 4,308.6 4,027.0
- palladium 4,803.7 5,494.9 4,914.1
Share in total revenues, %
- nickel 42.6 39.7 49.0
- copper 18.2 15.9 18.9
- platinum 7.3 8.2 5.7
- palladium 11.0 10.4 6.9

The world’s market prices and, consequently, the actual selling prices for all base metals exceeded

substantially in 3 Q 2006 the price levels of prior years.
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Information on revenues from sales of products (works, services) has been prepared in accordance with the
Russian Accounting Standards for the Entity’s Income approved by Order of the Ministry of Finance of the

Russian Federation dated 06.05.1999 No. 32n, and the accounting policies of the Company.

Cost Structure

No. Cost Items 1Q 2006 2Q 2006 3Q 2006
1. |Raw materials and supplies, % 14.6 16.3 17.9
2. [Purchased components and semi-products, % - - -
3. |Production services performed by third-parties, % 19.5 21.1 23.3
4. [Fuel, % 3.5 3.5 3.3
5. |Energy, % 12.8 9.0 6.5
6. |Labor costs, % 24.8 25.1 25.7
7. |Interest on credit, % - - -
8. |Rental fee, % 0.7 0.5 0.5
9. |Deductions for social needs, % 6.1 6.3 52
10. |Depreciation of fixed assets, % 7.9 7.5 7.6
11. |Taxes included in product costs, % 3.1 3.0 2.6
12. |Other expenses, % 7.0 7.7 7.3
Depreciation of intangible assets, % - - -
Remunerations for innovative technical proposals, % - - -
Mandatory insurance payments, % 4.1 24 3.6
Expenses of representation, % - - -
Other, % 2.9 5.3 3.7
Total goods production costs 100.0 100.0 100.0
Sales revenues to cost of goods sold ratio, % 261.8 334.1 397.8

Production cost structure as presented reflects the costs in the production of core products, which account for
85% of the total costs of the Company.

The existing system of cost accounting doesn’t allow reflecting the costs structure for individual products,
since the Company mines and processes multicomponent ore, with a great deal of returnable and recyclable
metal-containing products and has a well-developed network of auxiliary (service) production facilities. The
rate of internal product circulation within all subdivisions of the Company is quite considerable, which
complicates the determination of production costs for individual product types.

There are three major cost items in the presented cost structure: labor (25.7%), production services (23.3%),
raw materials and supplies(17.9%).

Increased share of production service costs is explained by the growth of old concentrate processing
(beneficiation) by subcontractors, and by a larger scope of repair works (as a results of delays in contract
finalizing). Increase in the cost of auxiliary materials can also be explained by growth of repair works.

The presented structure of production costs is based on the accounting statements, which were prepared
according to the Instruction for completing Form No. 5-3 of the federal state statistical monitoring and the
accounting policies of the Company.

3.2.4. Materials (supplies) and suppliers
The Company’s sources of raw materials include sulfide copper-nickel ore deposits which are developed by
the Polar Branch of OJSC MMC Norilsk Nickel. The share of purchased raw materials is insignificant. No

raw materials are imported.

During the period under review the Company had no suppliers accounting for more than 10 per cent of total
material supplies.
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As compared to the same period of the previous year, the prices for nonferrous mill products and oil products
increased in the third quarter of 2006 by more than 10 per cent.

During the period under review 84.2% of materials and supplies was purchased on domestic market and
15.8% imported.

The forecasts regarding the availability of foreign raw material and supplies are favorable;however, in case
of any negative changes in the market situation, it will be necessary to look for alternative sources offering
the best delivery terms (including price and product quality).

3.2.5. The Issuer’s markets

Nickel market

Primary nickel producers — Canada, Russia , Japan, Australia, New Caledonia, Norway.

Major nickel consumers — China, Japan, USA, Germany.

Nickel prices increased dramatically in Q3 2006 due to higher demand by stainless steel producers, and
activization of speculative demand for the metal. Metal exchange stocks reduced gradually over the period.
LME prices went higher and higher, and the quarter’s average Ni price reached USD 29,178/ton (against
USD20,036/ton in Q2 2006 (a 45.63% growth).

Key nickel markets — EU, Japan, USA, People’s Republic of China, Taiwan, Korea.

Average annual prices over 5-year period

2001 2002 2003 2004 2005 Source

Nickel pY] 5,948 6,772 9,640 13,852 14,733 LME

Copper market

Major producers of refined copper — Chile, China, Japan, USA, Russia.

Major consumers — China, USA, Japan, Germany.

The growth of copper prices became much slower in Q3 2006. Total exchange stocks increased by 20
thousand tons but still remained on the low level. Stable industrial demand was offset by higher supply and
wait-and-see position of speculative funds. Average LME copper price for the quarter was USD7,670/ton,
compared to USD7,251/ton in the second quarter of 2006 ( 5.78% growth).

Key consumers of refined copper— Russia, EU, USA, China.

Average annual prices over 5-year period

2001 2002 2003 2004 2005 Source

Copper S 1,578 1,560 1,780 2,868 3,684 LME

PGMs market

Major PGM producers — South Africa, Russia, USA, Canada. PGM market is basically influenced by South
Africa and Russia.

Major consumers — USA, Japan, China, Western Europe.
Palladium price in the beginning of Q3 2006 remained at the level of the second quarter end, with a gradual

growth. Closer to the end of this quarter the price decreased on account of profit taking by investment funds;
however, it stabilized by the end of the quarter at a lower level, than in the beginning of the period. Demand
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from traditional sectors of consumption remains stady. Average palladium price on LME in the third quarter
2006 was USD 323.50/0z. against USD 345.50/0z. in the first quarter of 2006 (- 6.37%).

The situation on the world’s platinum market in Q3 2006 was similar to the situation on the palladium
market: price fluctuations were mainly caused by speculative demand supported by fundamental factors.
Changes in Pt prices went hand in hand with changes in the prices for other precious metals. Moreover, Pt
price was certainly affected by weakening of US dollar. Despite a dramatic drop in the end of the quarter,
average platinum price on the London platinum and palladium market (LPPM) in Q3 2006 amounted to
USD 1,215.77/0z. against USD 1,189.30/0z. in the second quarter of 2006 (+2.23%).

Key PGM markets — EU, USA, Japan, China.

Average annual prices over 5 year period

2001 2002 2003 2004 2005 Source
Palladium bY 603 337 201 230 201 LPPM
Platinum b 529 544 691 846 897 LPPM

The markets of OJSC MMC Norilsk Nickel may be adversely influenced by the world market changes (high
volatility of exchange prices), implementation by competitors of major mining and metallurgical projects and
development of new highly efficient technologies. To prevent possible adverse influence of market
fluctuations the Company performs continuous monitoring and review of the world market and competitor
operations including the identification of the most advantageous markets, acquisition of new businesses and
highly profitable deposits, expansion of long-term direct sales, entry in new consumption areas, cost reduction
and manufacture of high value added products.

3.2.6. Licenses held by the Issuer
Licenses:

Number: 44 — EV — 000116 (M)

Date of issue: November 9, 2004

Valid to: November 9, 2009

Issued by: Norilsk Office of the Federal Service for Engineering Survey

Licensed operations: Operation of explosible production facilities (hazardous facilities producing ferrous and
non-ferrous melts and metal-based alloys in furnaces with feed capacity at least 100 kg)

Number: SO-03-207-0523

Date of issue: October 8, 2001

Valid to: October 8, 2006

Issued by: Russian Federal Supervisor of Nuclear and Radiation Safety (Gosatomnadzor of Russia)
Licensed operations: Operations of equipment employing radioactive agents

Number: SO-03-205-0522

Date of issue: October 8, 2001

Valid to: October 8, 2006

Issued by: Russian Federal Supervisor of Nuclear and Radiation Safety (Gosatomnadzor of Russia)
Licensed operations: Operation of facilities employing radioactive agents

Number: SO-07-602-0525

Date of issue: October 8, 2001

Valid to: October 8, 2006

Issued by: Russian Federal Supervisor of Nuclear and Radiation Safety (Gosatomnadzor of Russia)
Licensed operations: Radioactive waste handling during transportation and storage

Number: EH - 70 — 000157 (M)

Date of issue: August 2, 2005
Valid to: August 2, 2010
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Issued by: Technical and Environmental Inspection Branch of Rostechnadzor in the Taimyr (Dolgano-
Nenets) Autonomous District

Licensed operations: Operation of hazardous chemical facilities (hazardous facilities producing, storing,
transporting, destroying toxic substances capable of killing exposed living organisms and having properties
described in paragraph 1, Schedule 1 to Federal Law No. 116-®@3 "On Industrial Safety of Hazardous
Production Facilities")

Number: 44 — EV — 000035 (MS)

Date of issue: December 20, 2002

Valid to: December 20, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing fuel gas; producing
non-ferrous melt at plants with a charge load of at least 100 kg (powder metal, metal concentrate and silver
production)

Number: A 013276 No. 14264

Date of issue: March 9, 2000

Valid to: March 9, 2010

Issued by: Ministry of the Russian Federation for Communications and Information
Licensed operations: Providing local and intrazonal telephone communication services

Number: ASS-24-031147

Date of issue: July 15, 2004

Valid to: July 15, 2009

Issued by: Motor Traffic Supervision Department for the Krasnoyarsk Territory, Taimyr (Dolgano-Nenets)
and Evenki Autonomous Districts

Licensed operations: Carriage of more than 8 passenger by specially equipped motor vehicles

Number: GSS-24-029617

Date of issue: April 21, 2003

Valid to: April 21, 2008

Issued by: Motor Traffic Supervision Department for the Krasnoyarsk Territory, Taimyr (Dolgano-Nenets)
and Evenki Autonomous Districts

Licensed operations: Cargo carriage by motor vehicles carrying over 3.5 t including hazardous cargo

Number: MosC 0101101204 L

Date of issue: November 9, 2001

Valid to: November 9, 2006

Issued by: Ministry of Natural Resources of the Russian Federation

Licensed operations: 1:50000 and larger reference level gravimetric survey (based on approved category I-IT1
gravity stations with g, = 0 mGal)

Number: MosC 0101097103 L

Date of issue: November 9, 2001

Valid to: November 9, 2006

Issued by: Ministry of Natural Resources of the Russian Federation

Licensed operations: 1:200000 (1:1000000) and smaller groundwater, engineering and geoecological survey

Number: MosC 0101098107L

Date of issue: November 9, 2001

Valid to: November 9, 2006

Issued by: Ministry of Natural Resources of the Russian Federation

Licensed operations: 1:200000 (1:1000000) and smaller multi-purpose geochemical mapping and all types of
geochemical operations excluding oil and gas prospecting

Number: MosC 0101099109 L

Date of issue: November 9, 2001

Valid to: November 9, 2006

Issued by: Ministry of Natural Resources of the Russian Federation
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Licensed operations: Preparation of 1:200000 (1:1000000) and smaller composite and general geological
structure maps including geological, tectonic, metallogenic, hydrogeological and geophysical maps (except
gravimetric maps of any scale) including digital and electronic models thereof

Number: MosC 0101096101L

Date of issue: November 9, 2001

Valid to: November 09, 2006

Issued by: Ministry of Natural Resources of the Russian Federation

Licensed operations: 1:1000000 (1:5000000) — 1:2000000 (1:1000000) geological survey (GS) including group
geological survey (GGS), additional areal geological survey (AAGS) and depth geological mapping (DGM)

Number: SO-03-209-0521

Date of issue: October 8, 2001

Valid to: October 8, 2006

Issued by: Russian Federal Supervisor of Nuclear and Radiation Safety (Gosatomnadzor of Russia)
Licensed operations: Operations of products employing radioactive agents

Number: SO-06-501-0524

Date of issue: October 8, 2001

Valid to: October 8, 2006

Issued by: Russian Federal Supervisor of Nuclear and Radiation Safety (Gosatomnadzor of Russia)
Licensed operations: Handling of radioactive substances during use, transportation and storage

Number: DUD 00144 PD

Date of issue: July 31, 2001

Valid to: unlimited

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Operation of underground air ducts at nickel plant

Number: DUD 00157 VE

Date of issue: July 31, 2001

Valid to: January 1, 2005

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Subsurface water production at the Ambarinskoye Field

Number: DUD 00155 VE

Date of issue: July 31, 2001

Valid to: January 1, 2005

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Subsurface water extraction at the Talnakhskoye Subsurface Water Field

Number: DUD 00156 VE

Date of issue: July 31, 2001

Valid to: January 1, 2005

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Subsurface water extraction at the Yergalakhskoye Field

Number: DUD 00147 TE

Date of issue: July 31, 2001

Valid to: January 1, 2005

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Limestone and dolomite mining at the Kalargonskoye Field

Number: DUD 00148 TE

Date of issue: July 31, 2001

Valid to: December 31, 2013

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Development of the Kayerkanskoye Complex Nonmetallic Mineral Deposit
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Number: DUD 00149 TE

Date of issue: July 31, 2001

Valid to: July 1, 2013

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Development of the Kalargonskoye Cement Limestone Deposit

Number: DUD 00159 TE

Date of issue: July 31, 2001

Valid to: January 1, 2019

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Anhydrite mining at the Gorozubovskoye Deposit

Number: DUD 00160 TE

Date of issue: July 31, 2001

Valid to: December 31, 2018

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Gypsum mining and mine waste utilization at the Tikhoozerskoye Deposit

Number: DUD 00153 TE

Date of issue: July 31, 2001

Valid to: January 1, 2020

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Sand recovery at the sand pit on Seredysh Island (the Yenisei)

Number: 44 ST No. 977

Date of issue: November 20, 2001

Valid to: November 20, 2006

Issued by: Norilsk District Office of Russian Gosgortechnadzor
Licensed operations: Construction of surface mining complex

Number: 44 — PV - 000086 (V)

Date of issue: September 23, 2003

Valid to: September 23, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (quarry blasting; frozen soil, swamp, ice breakage,
underwater blasting; hot rock mass breakage; processing of materials (cutting, welding, reinforcement, etc.)
by blast energy; blasting operations for demolitions of buildings and structures and breakage of foundations
and caked ore)

Number: 44-HV-000030 (VG)

Date of issue: November 13, 2002

Valid to: November 13, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives)

Number: 44 — PV — 000042 (VG)

Date of issue: February 19, 2003

Valid to: February 19, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44-HV-00023

Date of issue: August 30, 2002

Valid to: August 30, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives in underground
substorages)

25



Number: 44-PV-000061 (VG)

Date of issue: March 31, 2003

Valid to: March 31, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44 — PV — 000044 (V)

Date of issue: February 26, 2003

Valid to: February 26, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (frozen soil, swamp, ice breakage, underwater
blasting)

Number: 44-PV-000059 (VG)

Date of issue: March 31, 2003

Valid to: March 31, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44-PV-000062(VG)

Date of issue: March 31, 2003

Valid to: March 31, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44 — PV — 000048 (VG)

Date of issue: March 11, 2003

Valid to: March 11, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor
Licensed operations: Application of industrial explosives (strip-mining)

Number: 44 — PV — 000053 (VG)

Date of issue: March 24, 2003

Valid to: March 24, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44 — HV — 000034 (VG)

Date of issue: December 15, 2002

Valid to: December 15, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives)

Number: 44 — EV — 000033 (GO)

Date of issue: November 29, 2002

Valid to: November 29, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities developing gas- and dust-
hazardous underground deposits prone to sudden rock, coal and gas outbursts and rock bumps)

Number: 44 — PV — 000049 (VG)

Date of issue: March 18, 2003

Valid to: March 18, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor
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Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44-HV-000022

Date of issue: August 30, 2002

Valid to: August 30, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives in underground
substorages)

Number: 44 — PV — 000045 (VG)

Date of issue: February 27, 2003

Valid to: February 27, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (surface blasting)

Number: 44-HV-000028 (VG)

Date of issue: November 1, 2002

Valid to: November 1, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives)

Number: 44-PV-000060 (VG)

Date of issue: March 31, 2003

Valid to: March 31, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44—-HV-000024

Date of issue: August 30, 2002

Valid to: August 30, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives in underground
substorages)

Number: 44 — EV — 000029 (GO)

Date of issue: November 1, 2002

Valid to: November 1, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities developing gas- and dust-
hazardous underground deposits prone to sudden rock, coal and gas outbursts and rock bumps)

Number: PV - 70 - 000179 (VG)

Date of issue: March 14, 2006

Valid to: March 14, 2011

Issued by: Technical and Environmental Inspection Branch of Rostechnadzor in the Taimyr (Dolgano-
Nenets) Autonomous District

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground and surface
(mine blasting)

Number: 44 — EV — 000072 (K)

Date of issue: May 12, 2003

Valid to: May 12, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)
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Number: 44-EV-000027 (G)

Date of issue: October 22, 2002

Valid to: October 22, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities developing gas- and dust-
hazardous underground deposits prone to sudden rock, coal and gas outbursts and rock bumps)

Number: 00-PM-001379 (O)

Date of issue: July 2, 2003

Valid to: July 2, 2008

Issued by: Gosgortechnadzor of the Russian Federation, Moscow

Licensed operations: Tunnel survey (spatial measurements of mines and underground structures,
determination of their parameters, location and compliance with project specifications; monitoring of mine
takes and their boundaries validation; mining graphic documentation keeping; recording and justification of
the volume of mining operations; identification of dangerous areas and measures for the protection of mines,
building, structured and nature from impact of natural resources development)

Number: 44 — PV — 000105 (V)

Date of issue: June 28, 2004

Valid to: June 28, 2009

Issued by: Federal Technical Supervision Service

Licensed operations: Application of industrial explosives (hot rock mass breakage)

Number: EV-70-000181 (M)

Date of issue: April 11, 2006

Valid to: April 11, 2011

Issued by: Federal Technical Supervision Service Department for Technology and Environment Supervision
in Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Operation of explosible facilities (hazardous facilities producing ferrous and non-ferrous
melt and relating alloys (at plants with a charge load of at least 100 kg)

Number: EV -70 — 000158 (M)

Date of issue: August 2, 2005

Valid to: August 2, 2010

Issued by: Technical and Environmental Inspection Branch of Rostechnadzor in the Taimyr (Dolgano-
Nenets) Autonomous District

Licensed operations: Operation of explosible production facilities (hazardous production facilities
manufacturing ferrous and non-ferrous melt and relating alloys at plants with a charge load of at least 100

kg)

Number: 44-DG-000001

Date of issue: March 1, 2002

Valid to: March 1, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor
Licensed operations: Operation of gas distribution networks

Number: 44VR No. 995

Date of issue: December 29, 2001

Valid to: December 29, 2006

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Utilization of industrial explosives and products approved by Russian Gosgortechnadzor;
blasting operations

Number: DUD 00158 TE

Date of issue: July 31, 2001

Valid to: December 31, 2013

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Basalt production at the Lesnoye Lake deposit

28



Number: DUD 00143 PD

Date of issue: July 31, 2001

Valid to: unlimited

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Operation of granulating basin with a pit in smelter shop No. 1 of Nadezhdinski
Metallurgical Works

Number: DUD 00145 PD

Date of issue: July 31, 2001

Valid to: unlimited

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Operation of underground air ducts at Medny Works

Number: MosC010100203L

Date of issue: November 9, 2001

Valid to: November 9, 2006

Issued by: Issued by: Ministry of Natural Resources of the Russian Federation
Licensed operations: Airborne electromagnetic and magnetic survey

Number: PV-70-000135 (V)

Date of issue: May 19, 2005

Valid to: May 19, 2010

Issued by: Technical and Environmental Inspection Branch of Rostechnadzor in the Taimyr (Dolgano-
Nenets) Autonomous District

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: PV - 70 - 000180 (G)

Date of issue: April 11, 2006

Valid to: April 11, 2011

Issued by: Federal Technical Supervision Service Department for Technology and Environment Supervision
in Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Application of industrial explosives (processing of materials (cutting, welding,
reinforcement, etc.) by blast energy)

Number: 44 — HV — 000097 (V)

Date of issue: February 4, 2004

Valid to: February 4, 2009

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives; testing of stored
explosives)

Number: 44 VR No. 978

Date of issue: November 20, 2001

Valid to: November 20, 2006

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Maintenance of equipment intended for manufacture of explosives and relating products

Number: DUD 00141 TR

Date of issue: June 22, 2001

Valid to: June 30, 2011

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Geological exploration and extraction of rubble stone at the ""Kazbek' Quarry deposit

Number: DUD 00170 TE

Date of issue: July 31, 2001
Valid to: December 31, 2010
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Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Basalt production at the "Zarechny' Quarry deposit

Number: DUD 00038 TR53K

Date of issue: June 25, 2001

Valid to: June 25, 2006

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Timber rafting, dredging operations, cargo handling, water zone as required by water
transport

Number: GS-6-241-02-28-0-8401005730-000282-2

Date of issue: June 26, 2003

Valid to: June 26, 2008

Issued by: Gosstroy of Russia

Licensed operations: Engineering survey for construction of criticality rating I and II buildings and structures
according to applicable state standard

Number: ASS-84-TF 0073

Date of issue: February 26, 2002

Valid to: February 26, 2007

Issued by: Krasnoyarsk Branch of the Russian Transport Inspectorate

Licensed operations: Passenger carriage by motor transport within the Russian Federation

Number: GSS-84-TF 0072

Date of issue: February 26, 2002

Valid to: February 26, 2007

Issued by: Krasnoyarsk Branch of the Russian Transport Inspectorate
Licensed operations: Cargo carriage within the Russian Federation

Number: 00-HV-000194

Date of issue: May 28, 2002

Valid to: May 28, 2007

Issued by: Gosgortechnadzor of the Russian Federation, Moscow
Licensed operations: Storage of industrial explosives

Number: 44 — EV — 000111 (S)

Date of issue: November 9, 2004

Valid to: November 9, 2009

Issued by: Federal Environmental, Technical and Nuclear Supervision Service

Licensed operations: Operation of explosible facilities (hazardous facilities producing, utilizing, processing,
developing, storing, transporting, destroying substances forming explosive mixtures with air oxygen or each
other (flammable gases, inflammable liquids, dust-producing matter), solid-phase and liquid-phase
substances prone to spontaneous decomposition accompanied by explosion)

Number: MT 1008 No. 017970

Date of issue: May 1, 2003

Valid to: May 1, 2008

Issued by: Ministry of Transport of the Russian Federation
Licensed operations: Cargo handling at sea ports

Number: 44 — HV — 000031 (VG)

Date of issue: November 13, 2002

Valid to: November 13, 2007

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives)

Number: 00-IV-000509 (V)

Date of issue: October 10, 2002
Valid to: October 10, 2007

30



Issued by: Gosgortechnadzor of the Russian Federation, Moscow

Licensed operations: Manufacture of industrial explosives (manufacture of explosives and/or constituents
thereof at on-site plants of enterprises engaged in mining and/or blasting operations; manufacture of
explosives by mobile mix-pump trucks)

Number: DUD 00046 TR43K

Date of issue: January 30, 2002

Valid to: January 30, 2007

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: The Norilskaya River — water intake and discharge, mooring zone as required by water
transport

Number: DUD 00055 TOIVH

Date of issue: March 19, 2003

Valid to: March 19, 2008

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Tikhoye Lake — mining water discharge

Number: 44 — EP — 000041 (G)

Date of issue: February 10, 2003

Valid to: February 10, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of fire dangerous facilities (underground and open cast mining and
processing of mineral deposits prone to self-ignition; operations at other mining facilities involving fire
hazard including those unrelated to mining)

Number: 44 — EP — 000046 (G)

Date of issue: March 11, 2003

Valid to: March 11, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of fire dangerous facilities (operations at other mining facilities involving fire
hazard including those unrelated to mining)

Number: 44 — EP — 000047 (G)

Date of issue: March 11, 2003

Valid to: March 11, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of fire dangerous facilities (underground and open cast mining and
processing of mineral deposits prone to self-ignition; operations at other mining facilities involving fire
hazard including those unrelated to mining)

Number: 44 — HV — 000050 (VG)

Date of issue: March 18, 2003

Valid to: March 18, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives)

Number: 44 — PV — 000051 (VG)

Date of issue: March 18, 2003

Valid to: March 18, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44 — PV - 000052 (VG)

Date of issue: March 21, 2003

Valid to: March 21, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor
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Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44 — PV — 000055 (VG)

Date of issue: March 25, 2003

Valid to: March 25, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Application of industrial explosives (gas- and dust-hazardous underground mine and
surface blasting (metal and non-metal mining facilities)

Number: 44 — PV — 000056 (G)

Date of issue: March 25, 2003

Valid to: March 25, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of fire dangerous facilities (operations at other mining facilities involving fire
hazard including those unrelated to mining)

Number: DUD 00056 TRIVK

Date of issue: March 27, 2003

Valid to: March 27, 2008

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Waste water discharge. The Tomulakh River of the Norilo-Pyasina Hydrologic System.
Taimyr (Dolgano-Nenets) Autonomous District

Number: DUD 00057 TRTZK

Date of issue: May 27, 2003

Valid to: May 27, 2008

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Water intake and discharge for power unit cooling as required by water transport. The
Yenisei River and boatable tributaries within the Taimyr (Dolgano-Nenets) Autonomous District

Number: DUD 00059 TRTBK

Date of issue: June 11, 2003

Valid to: January 30, 2007

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: As required by water transport operating transport vessels. Without exception. The
Talaya, Pyasina, Dudypta, Avam, Agapa, Yangoda, Tarea Rivers, Lama, Melkoye, Pyasino Lakes.

Number: MSK 09516 ME

Date of issue: December 9, 2002

Valid to: December 1, 2007

Issued by: Head Office of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Moscow Region

Licensed operations: Subsoil right to use groundwater resources within the area 1.3 km to the south-west of
the village of Yugino (township of Ozero Beloye), Shatura District, Moscow Region

Number: B 348905 No. 2181/2

Date of issue: October 10, 2005

Valid to: September 6, 2008

Issued by: Centre of the Federal Security Service of Russia for Licensing, Certification and State Secret
Protection

Licensed operations: Operations involving information constituting state secret

Number: LF/07-4023.1
Date of issue: April 14, 2003
Valid to: April 14, 2008
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Issued by: Federal Agency for Government Communications and Information under the President of the
Russian Federation

Licensed operations: Right to perform operations connected with arrangements and/or services in state secret
protection

Number: LF/07-3672

Date of issue: February 18, 2003

Valid to: February 18, 2008

Issued by: Licensing and Certification Centre of the Federal Agency for Government Communications and
Information

Licensed operations: Maintenance of encryption systems

Number: LF/07-3673

Date of issue: February 18, 2003

Valid to: February 18, 2008

Issued by: Licensing and Certification Centre of the Federal Agency for Government Communications and
Information

Licensed operations: Right to distribute encryption aids

Number: LF/07-3674

Date of issue: February 18, 2003

Valid to: February 18, 2008

Issued by: Licensing and Certification Centre of the Federal Agency for Government Communications and
Information

Licensed operations: Date encryption services

Number: GS-6-241-02-26-0-8401005730-000281-2

Date of issue: May 29, 2003

Valid to: May 29, 2008

Issued by: State Committee of the Russian Federation for Construction and Housing and Utilities Complex
Licensed operations: Structural engineering of criticality rating I and II according to applicable state standard

Number: GS-6-241-02-27-0-8401005730-000280-2

Date of issue: May 29, 2003

Valid to: May 29, 2008

Issued by: State Committee of the Russian Federation for Construction and Housing and Utilities Complex
Licensed operations: Construction of criticality rating I and II buildings and structures according to
applicable state standard

Number: 44 — EP — 000063 (G)

Date of issue: April 8, 2003

Valid to: April 8, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of fire dangerous facilities (operations at other mining facilities involving fire
hazard including those unrelated to mining)

Number: 44 — EV — 000064 (G)

Date of issue: April 8, 2003

Valid to: April 8, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities developing gas- and dust-
hazardous underground deposits prone to sudden rock, coal and gas outbursts and rock bumps)

Number: 44 — EV — 000066 (G)

Date of issue: April 10, 2003

Valid to: April 10, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities developing gas- and dust-
hazardous underground deposits prone to sudden rock, coal and gas outbursts and rock bumps)
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Number: 44 — EP — 000067 (G)

Date of issue: April 10, 2003

Valid to: April 10, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of fire dangerous facilities (underground and open cast mining and
processing of mineral deposits prone to self-ignition; operations at other mining facilities involving fire
hazard including those unrelated to mining)

Number: 44 — EP — 000068 (G)

Date of issue: April 10, 2003

Valid to: April 10, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of fire dangerous facilities (underground and open cast mining and
processing of mineral deposits prone to self-ignition; operations at other mining facilities involving fire
hazard including those unrelated to mining)

Number: 44 — EV — 000073 (G)

Date of issue: May 19, 2003

Valid to: May 19, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities developing gas- and dust-
hazardous underground deposits prone to sudden rock, coal and gas outbursts and rock bumps)

Number: 44 — EV — 000074 (G)

Date of issue: May 19, 2003

Valid to: May 19, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of fire dangerous facilities (underground and open cast mining and
processing of mineral deposits prone to self-ignition; operations at other mining facilities involving fire
hazard including those unrelated to mining)

Number: 44 — EV — 000078 (GK)

Date of issue: July 15, 2003

Valid to: July 15, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44-EV-000079 (K)

Date of issue: August 12, 2003

Valid to: August 12, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44 — EV —-000080 (GK)

Date of issue: August 20, 2003

Valid to: August 20, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44 — EV — 000081 (GK)

Date of issue: August 20, 2003

Valid to: August 20, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44 — EV — 000083 (GK)
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Date of issue: August 29, 2003

Valid to: August 29, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44 — EV — 000084 (GK)

Date of issue: August 29, 2003

Valid to: August 29, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: PRB No. 009056

Date of issue: August 20, 2003

Valid to: August 20, 2008

Issued by: State Fishery Committee of the Russian Federation "Yeniseirybvod"
Licensed operations: Commercial fishery employing boats with outboard motors

Number: DUD 00171 TP

Date of issue: May 15, 2003

Valid to: June 1, 2006

Commiittee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Geological survey of the Kamenski limestone show

Number: KYaK 71582 No. PG — 84 — 18/1

Date of issue: July 15, 2003

Valid to: July 15, 2008

Issued by: Krasnoyarsk Branch of the Russian Transport Inspectorate

Licensed operations: Cargo carriage by inland water transport (by the Yenisei River downstream the port of
Igarka)

Number: KYaK 71583 No. PG — 84 — 19/1

Date of issue: July 15, 2003

Valid to: July 15, 2008

Issued by: Krasnoyarsk Branch of the Russian Transport Inspectorate

Licensed operations: Cargo carriage by inland water transport (the Norilo-Pyasina Hydrologic System,
according to the Russian River Craft Register)

Number: KYaK 71584 No. PG — 84 — 7/1

Date of issue: July 15, 2003

Valid to: July 15, 2008

Issued by: Krasnoyarsk Branch of the Russian Transport Inspectorate

Licensed operations: Passenger carriage by inland water transport (by the Yenisei River downstream the port
of Igarka)

Number: KYaK 71585 No. PG — 84 — 8/1

Date of issue: July 15, 2003

Valid to: July 15, 2008

Issued by: Krasnoyarsk Branch of the Russian Transport Inspectorate

Licensed operations: Passenger carriage by inland water transport (the Norilo-Pyasina Hydrologic System,
according to the Russian River Craft Register)

Number: RVM - 0232

Date of issue: May 19, 2003

Valid to: May 20, 2008

Issued by: Russian Ammunition Agency

Licensed operations: Distribution of industrial explosives: explosives and relating products and primers

Number: 44 — EV — 000087 (K)
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Date of issue: September 24, 2003

Valid to: September 24, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44 — EV — 000088 (GK)

Date of issue: November 5, 2003

Valid to: November 5, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44 — EV — 000090 (KS)

Date of issue: November 5, 2003

Valid to: November 5, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of explosible facilities (hazardous facilities producing, utilizing, processing,
developing, storing, transporting, destroying substances forming explosive mixtures with air oxygen or each
other (flammable gases, inflammable liquids, dust-producing matter), solid-phase and liquid-phase
substances prone to spontaneous decomposition accompanied by explosion; employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44 — DG — 000091 (S)

Date of issue: November 5, 2003

Valid to: November 5, 2008

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Operation of gas distribution networks (maintenance, repair and reconstruction of gas
pipelines and other facilities required for operation of gas distribution networks)

Number: DUD 00058 TRIVK

Date of issue: May 29, 2003

Valid to: May 29, 2008

Issued by: Committee for Natural Resources of the Taimyr (Dolgano-Nenets) Autonomous District
Licensed operations: Waste water discharge into the Norilskaya River

Number: Series A No. 130511 Registration No. 863

Date of issue: December 23, 2003

Valid to: December 22, 2007

Issued by: Department of Basic Vocational Education, Administration of the Krasnoyarsk Territory
Licensed operations: Educational activities based on training programs attached to the license

Number: 44 — HV — 000099 (V)

Date of issue: March 30, 2004

Valid to: March 30, 2009

Issued by: Norilsk District Office of Russian Gosgortechnadzor

Licensed operations: Storage of industrial explosives (loading, unloading and incoming control of industrial
explosives; packing and recording of industrial explosives; storage of industrial explosives)

Number: 44-EV-000102 (S)

Date of issue: June 28, 2004

Valid to: June 28, 2009

Issued by: Federal Technical Supervision Service

Licensed operations: Operation of explosible facilities (hazardous facilities producing, utilizing, processing,
developing, storing, transporting, destroying substances forming explosive mixtures with air oxygen or each
other (flammable gases, inflammable liquids, dust-producing matter), solid-phase and liquid-phase
substances prone to spontaneous decomposition accompanied by explosion)

Number: 44-EV-000103 (M)
Date of issue: June 28, 2004
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Valid to: June 28, 2009

Issued by: Federal Technical Supervision Service

Licensed operations: Operation of explosible facilities (hazardous facilities producing ferrous and non-ferrous
melt and relating alloys at plants with a charge load of at least 100 kg)

Number: 44-EH-000104 (M)

Date of issue: June 28, 2004

Valid to: June 28, 2009

Issued by: Federal Technical Supervision Service

Licensed operations: Operation of chemically hazardous facilities (hazardous facilities producing, utilizing,
processing, developing, storing, transporting, destroying toxic substances capable of killing exposed living
organisms and having properties described in paragraph 1, Schedule 1 to Federal Law No. 116-®3 "On
Industrial Safety of Hazardous Production Facilities')

Number: 44-EH-000109 (K)

Date of issue: July 30, 2004

Valid to: July 30, 2009

Issued by: Federal Technical Supervision Service

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 84 M/04/0001/L

Date of issue: April 15, 2004

Valid to: April 15, 2009

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Hazardous waste handling

Number: Series TO No. 000025 Registration No. 16

Date of issue: June 2, 2004

Valid to: June 2, 2009

Issued by: Health Administration, Taimyr Autonomous District

Licensed operations: Providing medical services: predoctor care; sanatorium care; other works and services

Number: 2/08558

Date of issue: June 24, 2004

Valid to: June 24, 2009

Issued by: Head Office of the State Fire-Fighting Service

Licensed operations: Installation, repair and maintenance of fire safety aids in buildings and structures (fire
proofing of materials, products and structures; fire extinguisher maintenance)

Number: 00 — DE — 002992 (K)

Date of issue: June 24, 2004

Valid to: June 24, 2009

Issued by: Federal Technical Supervision Service

Licensed operations: Performance of industrial safety surveys (examination of technical devices operated by
hazardous production facilities)

Number: 44 — EV — 000110 (K)

Date of issue: October 25, 2004

Valid to: October 25, 2009

Issued by: Norisk Office of the Federal Service for Engineering Survey

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 44 — DG - 000112 (S)

Date of issue: November 9, 2004

Valid to: November 9, 2009

Issued by: Norisk Office of the Federal Service for Engineering Survey
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Licensed operations: Operation of gas distribution networks (maintenance, repair and reconstruction of gas
pipelines and other facilities required for operation of gas distribution networks)

Number: 44 — EV — 000117 (K)

Date of issue: November 29, 2004

Valid to: November 29, 2009

Issued by: Norisk Office of the Federal Service for Engineering Survey

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: 21 — LTs

Date of issue: December 10, 2004

Valid to: December 10, 2009

Issued by: Department of Industry, Power Industry, Transport and Communications, Administration of the
Krasnoyarsk Territory

Licensed operations: Procurement, processing and marketing of non-ferrous scrap

Number: 27 — LCh

Date of issue: December 10, 2004

Valid to: December 10, 2009

Issued by: Department of Industry, Power Industry, Transport and Communications, Administration of the
Krasnoyarsk Territory

Licensed operations: Procurement, processing and marketing of ferrous scrap

Number: DUD 00072 TVEZK

Date of issue: September 6, 2004

Valid to: September 6, 2007

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Water intake from and discharge into the Kharaelakh water storage

Number: DUD 00073 TVEZK

Date of issue: September 8, 2004

Valid to: September 8, 2009

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Waste water discharge into the Yergalakh River

Number: HN — 70 — 000125 (N)

Date of issue: March 21, 2005

Valid to: March 21, 2010

Issued by: Technical and Environmental Inspection Branch of Rostechnadzor in the Taimyr (Dolgano-
Nenets) Autonomous District

Licensed operations: Storage of oil, gas and petroleum and gas products (filling and discharge of oil and
petroleum products, storage operations (acceptance, pumping and withdrawal)

Number: G 770738 No. 210-V

Date of issue: March 2, 2005

Valid to: March 1, 2010

Issued by: Veterinary Department, Administration of the Krasnoyarsk Territory
Licensed operations: Production of disinfectants

Number: 84 — 01 — 000006

Date of issue: January 13, 2005

Valid to: January 13, 2010

Issued by: Federal Agency for Supervision of Health Care and Social Development

Licensed operations: Providing medical services in: predoctor care; outpatient care; sanatorium therapy;
other works and services

Number: DUD 00176 TP
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Date of issue: January 25, 2005

Valid to: December 31, 2007

Issued by: Office of the Federal Real Estate Register in the Taimyr Autonomous District

Licensed operations: Mineral (limestone) exploration and appraisal within the Ust-Kamenskaya area

Number: B 346650 Registration No. 2181

Date of issue: September 6, 2005

Valid to: September 6, 2008

Issued by: Centre of the Federal Security Service of Russia for Licensing, Certification and State Secret
Protection

Licensed operations: Operations involving information constituting state secret

Number: B 348502 Registration No. 2182

Date of issue: September 6, 2005

Valid to: May 8, 2006

Issued by: Centre of the Federal Security Service of Russia for Licensing, Certification and State Secret
Protection

Licensed operations: Operations connected with arrangements and/or services in state secret protection

Number: DUD 00079 TRTZK

Date of issue: March 20, 2005

Valid to: March 20, 2010

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Satisfaction of water transport needs — navigation of MV Medeya, MV Energetik, MV
Lot (rivers of Yenisei and Dudinka)

Number: DUD 00081 TRIVK

Date of issue: April 22, 2005

Valid to: April 22, 2008

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Waste water disposal into the Yenisei River

Number: DUD 00085 BRDBV

Date of issue: June 21, 2005

Valid to: June 21, 2015

Issued by: Department of Natural Resources and Environment Protection of the Russian Ministry of Natural
Resources in the Taimyr (Dolgano-Nenets) Autonomous District

Licensed operations: Mining operations (sand recovery at sand pits of "Island of Seredysh"" in the bed of the
river of Yenisei)

Number: EV - 70 - 000168 (K)

Date of issue: October 27, 2005

Valid to: October 27, 2010

Issued by: Technical and Environmental Inspection Branch of Rostechnadzor in the Taimyr (Dolgano-
Nenets) Autonomous District

Licensed operations: Operation of explosible facilities (hazardous facilities employing equipment at excess
pressure over 0.07 MPa or water heating temperature over 115° C)

Number: SIG — 00693

Date of issue: December 27, 2005

Valid to: 0027.12.2010

Issued by: Federal Agency for Geodesy and Cartography

Licensed operations: Cartographic operations (creating and maintaining special-purpose geographic
information systems)

Number: 2/09125

Date of issue: August 06, 2004
Valid to: August 06, 2009
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Issued by: Main Office of the State Fire Service

Licensed operations: Activities for installation, repair and maintenance of fire security facilities for buildings
and constructions (installation, repair and maintenance of fire-extinguishing systems; installation, repair and
maintenance of fire and security alarm systems; installation, repair and maintenance of warning and fire
evacuation systems; installation, repair and maintenance of fire safety curtains and shields)

Number: 1/05320

Date of issue: August 06, 2004

Valid to: August 06, 2009

Issued by: Main Office of the State Fire Service

Licensed operations: Activities for fire prevention and suppression (developing measures for prevention of
fires; design work for fire security facilities for buildings and constructions; training officials and employees
of organizations, students of educational institutions and population to use fire safety measures; giving
lessons on basic knowledge of fire security programs; arranging and operating fire-fighting services; in-
house control over fire security system)

Number: MT 1001 No. 018923

Date of issue: May 10, 2006

Valid to: May 9, 2011

Issued by: Federal Service for Transport Survey
Licensed operations: Cargo transportation by sea vessels

Number: GT 0030 No. 001461 (1773)

Date of issue: September 27, 2005

Valid to: September 27, 2008

Issued by: Federal Service for Technical and Export Control

Licensed operations: works and/or services in the field of state secret protection (technical means for
information protection)

Number: GT 0030 No. 001462 (1774)

Date of issue: September 27, 2005

Valid to: September 27, 2008

Issued by: Federal Service for Technical and Export Control
Licensed operations: development of information protection systems

Permit type: Water usage quota (water consumprion and discharge)
Valid to: December 31, 2006
Granting body: Enissey Territorial Office of the Federal Agency of Water Recourses

Permit type: Temporary quota for discharging pollutants into bodies of water

Date of issue: February 9, 2006

Valid to: December 31, 2006

Granting body: Office of the Federal Service for Engineering and Environmental Survey in the Taimyr
(Dolgano-Nenets) Autonomous District

Permit type: Waste disposal quota No.04 of 16.04.2004*

Valid to: December 31, 2009

Granting body: Office of the Federal Service for Engineering and Environmental Survey in the Taimyr
(Dolgano-Nenets) Autonomous District

* - 2006 quotas were revised on 05.04.2006 by Office of the Federal Service for Engineering and Environmental
Survey in the Taimyr (Dolgano-Nenets) Autonomous District

Permit type: Air pollutants discharge quota (sit: Dudinka city)

Registration number: 06

Date of issue: January 1, 2006

Valid to: December 31, 2010

Granting body: Office of the Federal Service for Engineering and Environmental Survey in the Taimyr
(Dolgano-Nenets) Autonomous District

Permit type: Air pollutants discharge quota ( site: Polar Branch of MMC Norilsk Nickel)
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Registration number: 01
Date of issue: January 1, 2006
Valid to: December 31, 2007

Granting body: Office of the Federal Service for Engineering and Environmental Survey in the Taimyr
(Dolgano-Nenets) Autonomous District

3.2.7. Joint ventures

The Issuer is not engaged in any joint ventures.

3.2.8. Additional requirements to issuers being joint stock investment funds or insurers

To be left blank

3.2.9. Additional requirements to issuers basically engaged in mining operations

a) Mineral resources

Mining Assets of MMC Novilsk Nickel

Deposit/Mine Mine type Ore?”

Polar Branch

Oktyabrskoye ore deposit Copper-nickel sulphide

"Oktyabrski" Underground High-grade, cupreous,

disseminated
"Taimyrski" Underground High-grade, disseminated
"Komsomolski, weastern part Underground High-grade, cupreous,
disseminated

Talnakhskoye ore deposit Copper-nickel

"Talnakhskoye" Mine Group

"Komsomolski"? Underground Cupreous and disseminated

"Mayak" Underground Disseminated

"Skalisty" Underground High-grade

"Norilsk 1" ore deposit Copper-nickel sulphide

"Medvezhi Ruchei" Open-cut Disseminated

"Zapolyarny" Underground Disseminated

Kola MMC

"Zhdanovskoye" ore deposit Copper-nickel sulphide

"Tsentralny" Open-pit Disseminated

"Severny-Gluboki" Underground Disseminated

"Zapolyarnoye" ore deposit Copper-nickel sulphide

"Severny" Underground Disseminated

"Kotselvaara and Semiletka" ore Copper-nickel sulphide

deposit

"Kaula-Kotselvaara" Underground Disseminated

Notes:

(1) High-grade ore is high in non-ferrous and precious metal content while cupreous ore has a high copper-
to-nickel ratio. Disseminated ores are characterized by lower content of all metals.

2) The "Komsomolski" mine is mining ore at the "Talnakhskoye" ore deposit and in the western part of the
Oktyabrskoye ore deposit.

3) In 2005 "Severny-Gluboki" mine was united with Severny mine.

Seven mines of the Polar Branch produce sulphide copper-nickel ores at the Oktyabrskoye, Talnakhskoye and
Norilsk 1 ore deposits. Ores of different value contain nickel, copper, cobalt, platinum, palladium, gold and

other useful components.
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The Kola MMC mines ore at the Zhdanovskoye, Zapolyarnoye, Kotselvaara and Semiletka ore deposits. At 4
mines of the Kola MMC, sulphide disseminated ores containing nickel, copper and other useful components
are produced.

Ore and mineral deposits as of December 31, 2004 are given as certified by the independent audit performed
by Micon International Co. Ltd. The audit was carried out according to internationally accepted principles of
the Australasian Code for Reporting of Identified Mineral Resources and Ore (JORC Code).

In addition to the audit of non-ferrous metal reserves of the Talnakhskoye ore cluster (Taimyr Peninsula) and
the Zhdanovskoye ore deposit (Kola Peninsula), an audit of non-ferrous metal reserves of the Norilsk-1 ore
deposit (Taimyr Peninsula) and platinum-group metals of the Talnakhskoye ore cluster and the Norilsk-1 ore
deposit was carried out during 2005. Inclusion of platinum-group metals in the audit became possible due to
changes in the Russian laws. Information on platinum-group metal reserves include data on the reserves of
platinum, palladium, rhodium, ruthenium, osmium and iridium.

Information on platinum-group metal content at the ore deposits developed by the Company was disclosed for
the first time in history of OJSC MMC Norilsk Nickel in February 2006. The Company has carried out a
serious and continuous work so that publication of information on platinum-group metal reserves becomes
possible. This is an important stage in series of actions performed by MMC Novilsk Nickel aimed at ensuring
transparency expected by investors, customers and the mining and metallurgical community in general,
which would allow for more accurate assessment of the Company competitive ability and mineral resources
base longevity.

Proved and probable ore reserves of ore deposits situated on Taimyr and Kola

Peninsula contain about 6 mln. t of nickel and 9 mlin. t of copper. Measured and indicated reserves of Taimyr
and Kola Peninsula contain about 8 mln.t of nickel and 16 min. t of copper.

Proved and probable ore reserves of ore deposits situated on Taimyr and Kola

Peninsula contain 62 min oz. Of palladium and 16 min. ounces of platinum. Total content of platinum and
palladium in underground Taimyr ore deposits is 5.5- 11.1 g per t.

Measured and indicated reserves of Taimyr Peninsula deposits contain 141 min. oz. Of alladium and 40 min.
oz. of platinum.

In the course of the audit Micon International reviewed all aspects of the estimation of reserves of the
mentioned ore deposits such as geological survey including the methods of geological data collection and
deposit location by drilling and sampling as well as the methods of reserves estimation and classification. The
auditor interviewed officers in charge of every mine and every unit involved in the audit and inspected
operating mines, ancillary geological facilities and analytical laboratories. Micon also studied drilling
techniques and relating equipment, the core log and sampling techniques, methods of chemical analysis and
quality control applied to check the drilling sample database. Micon thoroughly inspected reserve estimation
logs and techniques metal volume and content estimation and checked some of the estimates. No material
differences between the results and the Company’s accounts were discovered.

Ore and mineral reserves of the Talnakhski ore cluster, the Novrilsk-1 and Zhdanovskoye ore deposits as of
December 31, 2004

Mine Ore Q-ty Metal Content’ Contained Metal’®
Type  of Ore’ 6PG
Deposi NiCu Pd Pt Au M’ Ni Cu Pd Pt Au 6PGM’
t
000t % % g/t g/t g/t g/t thoutthout000 0z 0000z 0000z 000 oz

Taimyr Peninsula

Proved and probable ore
reserves *
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Talnakh ore cluster

High-
Oktyabrski grade 41,091 2.54 5.10 8.54 191 0.43 10.68 1,045 2,094 11,283 2,524 563 14,111
Cupreou
s 56,489 1.07 4.83 9.30 2.25 0.71 11.73 605 2,727 16,898 4,092 1,287 21,307
Total 97,580 1.69 4.94 8.98 2.11 0.59 11.29 1,650 4,821 28,181 6,616 1,850 35,418
High-
Taimyrski grade 79,690 2.47 2.74 457 090 0.13 5.90 1,972 2,185 11,703 2,299 322 15,101
Cupreou
s 396 0.62 1.69 3.89 1.06 0.30 5.36 2 7 50 13 4 68
Total 80,086 2.46 2.74 4.56 0.90 0.13 5.89 1,974 2,192 11,753 2,312 326 15,169
High-
Komsomolski grade 2,000 3.11 2.88 7.26 1.39 0.18 937 62 58 467 90 12 605
Cupreou
] 20,619 0.61 2.08 6.75 198 0.47 9.09 126 429 4476 1,311 313 6,026
Total 22,619 0.83 2.15 6.80 1.93 045 9.12 188 487 4,943 1,401 325 6,631
Dissemi
Mayak nated 407 0.73 1.45 331 1.25 0.33 4.80 3 6 43 16 4 61
High-
Skalisty grade 37,570 3.03 2.72 5.52 1.07 0.14 7.28 1,137 1,023 6,673 1,288 172 8,808
High-
Total grade 160,351 2.63 3.34 5.84 1.20 0.21 7.48 4,216 5,360 30,126 6,201 1,069 38,625
Cupreo
Total us 77,504 0.95 4.08 8.60 2.17 0.64 11.00 733 3,163 21,424 5,416 1,604 27,401
Dissemi
Total nated 407 0.73 1.45 331 1.25 0.33 4.80 3 6 43 16 4 61
Total - all types of 11,63
ore 238,262 2.08 3.58 6.74 1.52 0.35 8.63 4,952 8,529 51,593 3 2,677 66,087
Norilsk-1 ore deposit
Medvezhiy Dissemi
Ruchei nated 17,330 0.32 043 438 1.80 0.19 644 56 75 2,439 1,001 105 3,579
Dissemi
Zapolyarny nated 62,753 0.30 0.43 4.04 1.66 0.18 6.00 191 269 8,151 3,359 362 12,125
Total - all types of
ore 80,083 0.31 0.43 4.11 1.69 0.18 6.08 247 344 10,590 4,360 467 15,704
15,99
Total proved and probable reserves’ 318,345 1.63 2.79 6.08 1.56 0.31 7.98 5,199 8,873 62,183 3 3,144 81,791
Measured and indicated mineral
resources
High- 13.5
grade 21,391 422 6.00 2 272 049 16.65 903 1,282 9,302 1,874 389 11,467
Cupreou
] 314 0.35 3.09 3.58 1.57 0.00 5.71 1 10 36 16 7 58
Dissemi 1,397,0 14,45 38,30
nated 87 0.52 1.03 293 0.85 0.19 3.96 7,235 8 131,460 2 8,515 177,713
Total measured and indicated mineral 1,418,7 15,75 40,19
resources 92 0.57 1.11 3.07 0.88 0.19 4.13 8,139 0 140,798 2 8,911 189,238
Kola Peninsula
Zhdanovskoye ore
deposit’
Total proved and probable reserves® 160,337 0.67 0.31 1,068 494

Notes:

M

The Talnakh ore cluster and the Norilsk-1 ore deposit on the Taimyr Peninsula and the

Zhdanovskoye ore deposit on the Kola Peninsula were classified according to the principles
of the Australasian Code for Reporting of Identified Mineral Resources and Ore (JORC
Code) developed by the Joint Ore Reserves Committee of the Australasian Institute of
Mining and Metallurgy, the Australian Institute of Geoscientists and the Minerals Council
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)
)

“)
)

of Australia (JORC). The competent specialist responsible for the classification: Stanley C.
Bartlett, PGeo, Managing Director of Micon International Co Limited. The reserves data is
derived from the current 2-3 year mining plan and the basic mining concept scenario to the
expiry of the mines’ depletion period determined based on the cost-effective extracted ore
reserves relating to the Russian A, B and CI grades as of the end of the calendar year. The
audit did not take into account ore and mineral resources of "Zapolyarnoye', "Semiletka"
and ""Kaula-Kotselvaara" deposits on the Kola Peninsula.

The figures in the "Total" lines may differ from the sum of components due to rounding.
Individual figures in some cases may slightly differ from those previously disclosed.

6PGM means platinum, palladium, rhodium, ruthenium, osmium and iridium. Pd and Pt
data are included into 6PGM

No proved and probable ore reserves are included in mineral resources.

Includes ore reserves and mineral resources of "Severny-Gluboki" underground mine and
"Tsentralny" open-cut ore mine.

Current reserves of the licensed deposits of OJSC "Norilskgasprom" (grades A+B+C) as of the end of the
reporting period are as follows:

Messoyakhskoye gas field gas bln cu m 7508

Yuzhno-Soleninsk d te field bl
uzhno-Soleninskoye gas condensate fie gas ncum 18.070
condensate thou t 417

- insk
Severo-Soleninskoye gas condensate field gas bln cu m 58.360
d. 1 thou t

condensate ou 997

Hydrocarbon extraction by field within the reporting period

In the third quater of 2006 516.9 mln cu m of natural gas and 740 t of gas condensate were extracted. Gas
output by gas fields:

Messoyakhskoye gas field gas min cum 25.75
Yuzhno-Soleninskoye gas condensate field gas min cu m 43.26
d 1 thou t
condensate ou 270
S -Soleninsk d te field /)
evero-Soleninskoye gas condensate fie gas mln cum 448.48
d. 1/ thou t
condensate ou 974

0JSC "Taimyrgas"

Pelyatkinskoye gas condensate field (at October 1, 2006)

Free gas min cum 240,750 | Grade C1
min cum 14,726 | Grade C2
Condensate (reserves) | thout Grade C1
11,230
thou t Grade C2
1,049
Condensate thou t Grade C1
(recoverable reserves) 8,765
thou t Grade C2
806
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Hydrocarbon extraction

302006 output: 94 min cu m of natural gas and 4 thou t of gas condensate.

Licenses for the use of underground natural resources held by the Issuer, its subsidiaries and affiliates:
0OJSC MMC Norilsk Nickel

Number: PTZ 11381 BP

Date of issue: January 21, 2003

Valid to: December 31, 2007

Licensed operations: Exploration and evaluation of platinum metal and gold deposits within the Loukhskaya
Area.

Grounds for issue: Resolution of the Russian Ministry of Natural Resources dated December 30, 2002 No.
518-r “On the granting of right to use underground natural resources for the purpose of geological research
(exploration and evaluation) of PGM- and gold-bearing minerals at the Loukhskaya Area”.

Mineral deposit description. The licensed site is situated in the eastern part of the Loukhski District, Republic
of Karelia and has a mine claim status with a 300 m depth limit. The site area is 1,443 sq km. No exploration
of metal deposits have been earlier performed, the possibility of gold-platinoid and copper-nickel
manifestation was forecast by mathematical methods. No undiscovered potential resources have been
identified.

The Issuer’s commitments:
Geological prospecting project shall be prepared and approved by July 1, 2003. Executed.
Geological prospecting shall be started by September 1, 2003. Executed.

1
2.
3. The commercial precious metal manifestation shall be located by December 30, 2004.
4. Evaluation of discovered deposits shall be completed by December 30, 2006.

5

R The final report with calculation of C, grade reserves and P; grade resources shall be presented for
state appraisal by September 30, 2007.

Geological exploration: Laboratory work. Office processing of obtained data. Work completion statement.

Recurring payments for the use of natural resources are charged according to applicable tax law and law on
mineral resources.

Number: PTZ 11382 BP
Date of issue: January 21, 2003
Valid to: December 31, 2007

Licensed operations: Exploration and evaluation of platinum metal and gold deposits within the Sumozero-
Peluzerskaya Area.

Grounds for issue: Resolution of the Russian Ministry of Natural Resources dated December 30, 2002 No.
517-r “On the granting of right to use underground natural resources for the purpose of geological research
(exploration and evaluation) of PGM- and gold-bearing minerals at the Sumozero-Peluzerskaya Area”.

Mineral deposit description. The site is located within the Belomorski and Segezhski Districts of the Republic
of Karelia and has a mine claim status. The site area is 1,710 sq km. No exploration of metal deposits have
been earlier performed, the possibility of gold-platinoid and copper-nickel manifestation was forecast by
mathematical methods. No undiscovered potential resources have been identified.

The Issuer’s committments:

1. Deological prospecting project shall be prepared and approved by July 1, 2003. Executed.
2 Geological prospecting shall be started by September 1, 2003 — Executed.

3. The precious metal manifestation shall be located by December 30, 2004. Executed.

4 Evaluation of discovered deposits shall be completed by December 30, 2006.
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5. The report on geological exploration and evaluation of C, grade reserves and P; grade resources
shall be presented by September 30, 2007.

Geological exploration: Office processing of obtained materials. Drawing up design and estimate
documentation for exploration in 2006-2007. Bore hole drilling. Geophysical survey. Prospecting routes.

Recurring payments for the use of natural resources are charged according to applicable tax law and law on
mineral resources.

Number: KRR 11303 TP
Date of issue: October 2, 2002
Valid to: October 2007

Licensed operations: Exploration and evaluation of platinum-copper-nickel ore deposits in the Kingashskaya
area.

Grounds for issue: Resolution of the Russian Ministry of Natural Resources No. 403-r dated September 18,
2002 “On the granting of right to use underground natural at the Kingashskaya area of Krasnoyarsk
Territory”.

Mineral deposit description. The licensed site is situated in the Sayanski District of the Krasnoyarsk Territory,
in the north-eastern part of the Kanskaya block, a projection of the Pre-Cambrian basement of the Siberian
Platform, and has a mine claim status. The site area is 260 sq km.

Responsibilities of the Issuer:

1. Development and approval of the geological exploration project by February 30, 2003. Performed.

2. Commencement of field survey by June 30, 2003. Performed.

3. Completion of the first exploration stage by December 30, 2003. Performed.

4 Completion of the second stage of platinum-copper-nickel ore deposit exploration and evaluation by

December 30, 2006.
5. Presentation of the final report on calculated reserves and expected resources — by July 1, 2007.

Geological exploration: Preparation and presentation of the interim report on the first phase of
exploration. Development of the second-phase exploration program. Bore hole drilling. Geophysical
survey.

Recurring payments: 180 Rubles per 1 sq km of the area.

Number: TMB 56180 TR
Date of issue: December 25, 2003
Valid to: December 30, 2008

Licensed operations: Additional exploration of the Central ilmenite-rutile-zircon sand deposit (Tambov
Region).

Grounds for issue: The list of licenses for mineral resources development to be issued to mineral resources
users approved by the Ministry of Natural Resources of the Russian Federation on October 10, 2003 and
Authorization No. 1-2-01/873 of the Tambov Region Administration dated July 9, 2003.

Deposit area description. The licensed site is situated in the Rasskazovski District of the Tambov Region and
has a mine claim status. The site area is 123.84 sq km. Geologically the site belongs to the eastern slope of the
Voronezh anteclise, at its boundary with the Ryazan-Saratov Depression, in the western part of the Tambov
placer area.

The Issuer’s committments:

1. Approval of the operation plan by May 30, 2004. The plan was approved on May 20, 2004.
2. Beginning of field survey by May 30, 2004. Executed.
3. Completion of the first stage by December 30, 2004. Executed.
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4. Completion of the second stage of additional exploration of titanium-zircon ores by January 30,
2008.

5. Presentation of the final report on calculated reserves — by June 30, 2008.
Geological exploration: Engineering works. Calculation and approval of reserves. Environmental study.

Recurring payments: 270 Rubles per 1 sq km.

Number: DUD 00169 TP
Date of issue: July 31, 2001

Valid to: October 01, 2005. Under Additional Agreement to License DUD 00169 TP of April 27, 2006 the
validity of this license was prolonged until December 31, 2006.

Licensed operations: Evaluation of copper-nickel sulphide ores at Sredne-Vologochanskaya area.

Grounds for issue: Resolution by the Governor of the Taimyr (Dolgano-Nenets) Autonomous District and by
the authorized representative of the Russian Ministry of Natural Resources “On renewal of licenses for
geological exploration of underground natural reserves in the territory of the Taimyr (Dolgano-Nenets)
Autonomous District.

Mineral deposit description. The 770 km’ deposit area is located 15 kilometers north-north-west of Kaierkan,
TAO.

The Issuer’s committments: In QIII 2005 — deliver for state geologocal, economic and environmental
evaluation a report stating the results of calculations of commercial C2 ores, for specified areas — CI ores, for
flanks — P1 ores with forecast resources data and substantiation of time conditions and feasibility report.

Exploration: A report featuring calculation of reserves and forecast resources was drawn up. The report was
provided for consideration to the state expert committee for mineral resources.

Additional committments. Implementation of modern technology, conformity with existing environmental
standards, guidelines and rules; ensuring compliance with operational safety standards, rules and
requirements; reclamation of affected areas.

Recurring payments. Regular subsurface use charges at the rate of 100 rubles per square kilometer of subsoil
plot.

Number: DUD 11809 BP
Date of issue: October 16, 2003
Valid to: September 1, 2008

Licensed operations: Geological exploration of the Norilsk ore knot for the presence of platinoids (Taimyr
Autonomous District).

Grounds for issue: Resolution by Russian Ministry of Natural Resources No. 391-r of September 2, 2003 “On
granting the right to use underground natural reserves for the purpose of geological study (exploration and
evaluation) of platinum minerals in the territory of Norilsk ore field”.

Site description: The licensed site has a mine claim status and is situated in the Dudinski District of the
Taimyr Autonomous District close to Norilsk, in a differentiated intrusion zone of the mountain of Chernaya,
Norilsk-2 and the mountain of Zub-Marksheiderskaya similar to the Norilsk-1 intrusives where a deposit of
low-sulfide platinum ore was discovered. The site area is 184 sq km.

The Issuer’s committments:

1. Approval of the operation plan — by December 30, 2003. Executed.

2 Beginning of field survey by June 30, 2004. Executed. Field survey actually began in 2003.

3 Completion of the first stage (exploration) — by December 30, 2006.

4. Completion of the second stage (manifestation and field evaluation) — by December 30, 2007.

5 Presentation of the final report on calculated reserves and expected resources — by July 30, 2008.
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Geological exploration: Office processing of obtained data. Report preparation.

Recurring payments: The rate of recurring payments is fixed according to applicable law on mineral
resources.

Number: DUD 11810 TP
Date of issue: October 16, 2003
Valid to: September 1, 2008

Licensed operations: Geological exploration of the Koevskaya area for copper-nickel ore (Taimyr Autonomous
District).

Grounds for issue: Resolution of the Russian Ministry of Natural Resources No. 390-r of September 2, 2003
“On granting the right to use underground natural resources for the purpose of geological study
(exploration) of copper-nickel sulphide ores at the Koyevskaya area of the Taimyr(Dolgano-Nenets)
Autonomous District”.

Deposit area description: The licensed site has a mine claim status and is situated in the Dudinski District of
the Taimyr Autonomous District 30 km to the north-west of Norvilsk, on the western bank of Pyasino Lake
where holes drilled for the purpose of geological survey revealed Norilsk-type intrusions with vein-
disseminated sulfide copper-nickel manifestation. The site area is 270 sq km.

The Issuer’s committments:

1 Approval of the operation plan by December 30, 2003. Executed.

2. Beginning of field survey by June 30, 2004. Field survey began in 2003.

3. Completion of the exploration stage — by December 30, 2006.

4. Completion of the evaluation stage — by December 30, 2007.

5. Presentation of the final report on calculated reserves and expected resources — by July 30, 2008.
Geological exploration: Office processing of obtained data. Report preparation. Recultivation and recovery.

Recurring payments: The rate of recurring payments is fixed according to applicable law on mineral
resources.

Number: DUD 11811 TP
Date of issue: October 16, 2003
Valid to: September 1, 2008

Licensed operations: Geological exploration of the Mikchangdinskaya area for sulfide copper-nickel ores
(Taimyr Autonomous District).

Grounds for issue: Resolution of the Russian Ministry of Natural Resources No. 392-r of September 2, 2003
“On granting the right to use underground natural resources for the purpose of geological study
(exploration) of copper-nickel sulphide ores at the Mikchangdinskaya area of the Taimyr (Dolgano-Nenets)
Autonomous District”.

Deposit area description: The licensed site has a mine claim status and is situated in the Dudinski District of
the Taimyr Autonomous District 80 km to the north-east of Norilsk, in the Mikchangda River basin where
holes drilled for the purpose of geological survey revealed shallow injected intrusive bodies accompanied by
the aureole of metasomatic formations with copper-nickel manifestation. The site area is 2,515.7 sq km.

The Issuer’s committments:

1. Approval of the operation plan by December 30, 2003. The plan was approved.
2. Beginning of field survey by June 30, 2004. Field survey began in 2003.
3. Completion of the exploration stage — by December 30, 2006.
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4. Completion of the evaluation stage — by December 30, 2007.
5. Presentation of the final report on calculated reserves and expected resources — by July 30, 2008.
Geological exploration: Bore hole drilling. Office processing of obtained data.

Recurring payments: The rate of recurring payments is fixed according to applicable law on mineral
resources.

Number: DUD 13732 TP
Date of issue: August 22, 2006
Valid to: August 1, 2011

Licensed operation: Geological study (exploration and evaluation) of Pt-Cu-Ni ores at the Maslovsky area of
the Taimyr (Dolgano-Nenets) Autonomous District.

Grounds for issue: Order of the Federal Agency for underground natural resources No.641 of August 2, 2006
“On the execution of license for the right to use underground natural resources for the purpose of geological
study (exploration and evaluation) of Pt-Cu-Ni ores at the Maslovsky area of the Taimyr (Dolgano-Nenets)
Autonomous District”.

Site description: The licensed site is located in the Dudinski District of the Taimyr (Dolgano-Nenets)
Autonomous District 12 km to the south, south-west of Norilsk. The site status is that of geological allotment
without any limitations as for the depth of exploration. The site surface area is 24 sq km.

The Issuer’s committments:

1. Preparation and agreeing of the geological study plan -- by June 31, 2007.
2. Beginning of exploration not later than November 30, 2007.

3. Completion of the exploration stage — by November 31, 2009.

4. Completion of the evaluation stage — by November 31, 2011.

Geological exploration: Exploration program development. Bore hole drilling. Geodetic survey.

Recurring payments: The rate of recurring payments is as follows: 2006 — RUB 90/sq.km; 2007-2011 — RUB
250/sq.km.

Number: DUD 00146 TE
Date of issue: July 31, 2001
Valid to: December 31, 2018

Licensed operations: Non-ferrous and precious metal extraction from tailing dump No. 1 of the Norilsk
Concentrating Mill

Grounds for issue: Decision of the Governor of the Taimyr (Dolgano-Nenets) Autonomous District and the
authorized representative of the Russian Ministry of Natural Resources “On the renewal of licenses for the
use of underground natural resources of the Taimyr (Dolgano-Nenets) Autonomous District”.

Site description: The site is an integrated technogenic deposit formed by final tailings of sulfide copper-nickel
ore concentration. The tailing dump represents a ravine-type structure which accumulated final tailings of
the Norilsk Concentration Mill during the period of 1946 to 1986. The bulk of the tailings consists of crushed
enclosing rock including mineral and free-form useful components such as nickel, copper, cobalt, platinum,
palladium, rhodium, osmium, iridium, ruthenium, gold, silver.

Ore output: At present no mining operations are performed.

The Issuer’s committments: To comply with applicable standards, environment protection regulations; safety
standards and regulations; to provide for geotechnical and survey supervision.

Recurrent payments: Mining tax as provided for by the legislation in force.

Number: DUD 00150 TE
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Date of issue: July 31, 2001
Valid to: January 1, 2016
Licensed operations: Ore mining at Oktyabrskoye copper-nickel ore deposit

Grounds for issue: Decision of the Governor of the Taimyr (Dolgano-Nenets) Autonomous District and the
authorized representative of the Russian Ministry of Natural Resources “On the renewal of licenses for the
use of underground natural resources of the Taimyr (Dolgano-Nenets) Autonomous District”.

Site description: Mineral resources consist of sulfide copper-nickel ore containing precious metals extracted
by the underground mining method at "Oktyabrski' mine (rich and cupreous ore); "Taimyrski"" mine (rich
ore); ""Komsomolski" mine( ""Zapad" shaft cupreous ore). The State Reserves Balance (Minutes No. 7542 of
the USSR State Reserves Commiittee, 1975) records nickel, copper, cobalt (primary raw material), platinum,
palladium, rhodium, osmium, iridium, ruthenium, gold, silver, selenium, tellurium and sulfur all of which are
extracted from the ore.

Possibility of and reasons for license renewal: Subject to the mines' capacity and planned processing volume
the reserves of copper-nickel ore at Oktyabrski deposit go beyond the term of this license which may be
extended for the depletion period or other period specified by then applicable law.

Ore output depends on the level of non-ferrous and precious metal consumption, prevailing prices, mines’
capacity, condition of rock in place and mining safety considerations.

In 2005 output of sulfide copper-nickel ore was 9,172.3 thousand t.

The Issuer’s committments: To limit as far as possible selective mining of the most efficient resources; comply
with applicable standards, regulations for the protection of mineral resources, surface and subsurface water,
the atmosphere, wild life; provide for conservation of resources; carry out field prospecting. The license does
not specify definite periods. The Issuer continuously performs all assumed responsibilities.

Recurring payments. Mining tax as provided for by the legislation in force.

Number: DUD 00151 TE

Date of issue: July 31, 2001

Valid to: January 1, 2016

Licensed operations: Ore mining at Talnakhskoye copper-nickel deposit

Grounds for issue: Decision of the Governor of the Taimyr Autonomous District and the authorized
representative of the Russian Ministry of Natural Resources “On the renewal of licenses for the use of
underground natural resources of the Taimyr (Dolgano-Nenets) Autonomous District”.

Site description: Mineral resources consist of sulfide copper-nickel ore containing precious metals extracted
by the underground mining method at '"Komsomolski" mine (cupreous ore) and "Mayak" mine
(disseminated ore). The State Reserves Balance (Minutes Nos. 4163, 4947, 7542 of the USSR State Reserves
Committee) records nickel, copper, cobalt (primary raw material), platinum, palladium, rhodium, osmium,
iridium, ruthenium, gold, silver, selenium, tellurium and sulfur all of which are extracted from the ore.

Ore output depends on the level of non-ferrous and precious metal consumption, prevailing prices, mines’
capacity, condition of rock in place and mining safety considerations.

The output of sulfide copper-nickel ore in 2005 was 2,464.8 thousand t.

Possibility of and reasons for license renewal: Subject to the mines' capacity and planned processing volume
the reserves of copper-nickel ore at Talnakhski deposit go beyond the term of this license which may be
extended for the depletion period or other period specified by then applicable law.

The Issuer’s committments: To limit as far as possible selective mining of the most efficient resources; comply
with applicable standards, regulations for the protection of mineral resources, surface and subsurface water,
the atmosphere, soil, wild life; provide for conservation of resources; carry out field prospecting. The license
does not specify definite periods. The Issuer continuously performs all assumed responsibilities.

Recurring payments. Mining tax as provided for by the legislation in force.
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Number: DUD 00152 TE

Date of issue: July 31, 2001

Valid to: January 1, 2019

Licensed operations: Ore mining at Norilsk-1 copper-nickel deposit

Grounds for issue: Decision of the Governor of the Taimyr (Dolgano-Nenets) Autonomous District and the
authorized representative of the Russian Ministry of Natural Resources “On the renewal of licenses for the
use of underground natural resources of the Taimyr (Dolgano-Nenets) Autonomous District”.

Site description: mineral resources consist of disseminated sulfide copper-nickel ore containing precious
metals extracted by the underground mining method at ""Zapolyarny' mine and "Medvezhi Ruchei" pit. The
State Reserves Balance records nickel, copper, cobalt (primary raw material), platinum, palladium, rhodium,
gold, selenium, tellurium. Osmium, iridium, ruthenium, gold, silver are also mined. The ore forms a large
bottom sheetlike U-shaped deposit with thickness from 5 to 15 m at boundaries to 100 m in the thickest part.

Ore output depends on the level of non-ferrous and precious metal consumption, prevailing prices, mines’
capacity, condition of rock in place and mining safety considerations.

The output of sulfide copper-nickel ore in 2005 was 2,751.2 thousand t.

The Issuer’s committments: to limit as far as possible selective mining of the most efficient resources; comply
with applicable standards, regulations for the protection of mineral resources, surface and subsurface water,
the atmosphere, soil, wild life; provide for conservation of resources; carry out field prospecting. The license
does not specify definite periods. The Issuer continuously performs all assumed responsibilities.

Recurring payments: Mining tax under the legislation currently in force.

0OJSC Kola MMC

Number: MUR 11985 BP
Date of issue: December 4, 2003
Valid to: November 1, 2008

Licensed operations: Geological exploration of the Monchegorski ore zone for platinum metals (Murmansk
Region).

Grounds for issue: Resolution of the Russian Ministry of Natural Resources No. 492-r of November 5, 2003
“On granting the right to use underground natural resources for the purpose of geological study of PGM-
bearing minerals at the Monchegorsky ore field of the Murmansk area”.

Deposit area description: The licensed site has a mine claim status and is situated to the south of
Monchegorsk. The site area is 39 sq km. In 1999-2000 OJSC "Kola Mining and Metallurgical Company"
performed PMG exploration of the area including the licensed site under License No. MUR 00460 TP
(registration date — September 29, 1999, expiry date — March 30, 2003). Within the area a range of
geophysical and drilling operations relating to the geological exploration stage and floatation testing of small
laboratory samples were performed resulting in the discovery of a number of sites with low-sulfide platinum
manifestation. At present improvement of processing flowsheets is continued. The State Reserves Balance
records for the site off-balance copper-nickel ore reserves and inferred PMG reserves of several ore
manifestations.

The Issuer’s committments:

1 Preparation and approval of the operation plan -- by April 30, 2004. Executed.
2. Beginning of field survey -- by June 30, 2004. Executed.

3 Completion of the exploration stage -- by December 30, 2006.

4. Completion of the evaluation stage — by September 30, 2008.

5.

R Presentation of the final report on calculated reserves and expected resources — by October 30,
2008.

Geological exploration: Bore hole drilling. Chemical laboratory analyses. Office processing of obtained data.
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Recurring payments: The rate of recurring payments is fixed according to applicable law on mineral
resources.

Number: MUR 11986 BP
Date of issue: December 4, 2003
Valid to: November 1, 2008

Licensed operations: Geological exploration of the "' Generalskaya Mountain " site for copper-nickel ore and
platinoids (Murmansk area).

Grounds for issue: Resolution of the Russian Ministry of Natural Resources No. 491-r of November 5, 2003
“On granting the right to use underground natural resources for the purpose of geological study of Cu-Ni
ores and PGM-bearing minerals at the ""Generalskaya Mountain " site of the Murmansk area”.

Site description: The licensed site has a mine claim status and is situated in the Pechengski District of the
Murmansk Region near the town of Zapolayrny. The site area is 10.4 sq km. Before 2002 exploration there
was performed by Murmansk Surveying Company of SZGTU and Pechenga Integrated Surveying Company
funded by the Government. The 2002 exploration was funded and performed by Pechenga Integrated
Surveying Company and OJSC Kola MMC and included magnetic prospecting, IP-MG electrical prospecting,
transient electromagnetic exploration, field exploration, mining operations, drilling of holes 50 m to 1,700 m
deep. The exploration showed that the mountain of Generalskaya is of a fundamentally laminated type and
includes 3 to 7 horizons with 0.5 m to 10 m low-sulfide platinum manifestation traced to the depth of 1,500 m.
Additionally, PMs manifestation was also discovered in cross-cutting bodies represented by vein-disseminated
copper manifestation presumably of the stockwork type. AO "Institute Gipronickel" tested 5 laboratory
samples of the ore to determine its processing properties. Within the site undiscovered P; platinoid, nickel and
copper resources are recorded.

The Issuer’s committments:

1. Preparation and approval of the operation plan by June 30, 2004. Executed.
2. Beginning of field survey by June 30, 2004. Executed.

3. Completion of the exploration stage by December 30, 2006.

4. Completion of the evaluation stage — by August 30, 2008.

5. Presentation of the final report on calculated reserves and expected resources — by September 30, 2008.
Report preparation.

Geological exploration: Core logging and testing. Chemical laboratory analyses. Report preparation.

Recurring payments: The rate of recurring payments is fixed according to applicable law on mineral
resources.

Number: MUR 13431 TP
Date of issue: December 28, 2005
Valid to: December 1, 2010

Licensed operations: Geological exploration — search and evaluation of copper-nickel ore deposits in the
Yuzhno-Monchegorski area in the Murmansk Region.

Grounds for issue: Order of the Russian Federal Agency for the use of underground natural resources No.
1260 of 09.12.2005 “On granting the license for geological study (exploration and evaluation) of Cu-Ni ores
at the Yuzhno-Monchegorski site of the Murmansk area”.

Site description. The licensed site is situated within the municipal formation “the town of Monchegorsk with
subordinate area” in Murmansk region, 60-10 km to the south of Monchegorsk. The licensed site has a mine
claim status. The site area is 257.2 sq km. The main factor determining the site exploitability is availability in
its limits of large layered intrusions of ultrabasic-basic formations: the Monchetundrovki massif, the massif
of lake of Ostrovski, the Umbarechenski complex massifs which are associated with copper-nickel, vanadium-
containing titanomagnetite and chromite ore manifestations.

The Issuer’s commitments:
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1. Preparation and approval of the exploration and evaluation project -- by July 1, 2006.
2. Beginning of geological survey -- by September 1, 2006.

3. Completion of the exploration stage and report preparation by June 1, 2009.
4.Completion of the evaluation stage and presentation of the report by November 1, 2010.

Geological exploration. Office processing of geological and geophysical data. Development of a preliminary
exploration program.

Recurring payments. Recurring payments shall be made according to the following rates: 2005 — 50 RUB per
1 sq km; 2006-2008 — 100 RUB per 1 sq m; 2009-2010 — 150 RUB per 1 sq km.

Number: MUR 13432 TP
Date of issue: December 28, 2005
Valid to: December 1, 2010

Licensed operations: Geological exploration — search and evaluation of copper-nickel ores and PGM mineral
deposits at the Solozerski site of the Murmansk area.

Grounds for issue: Order of the Russian Federal Agency for the use of underground natural resources No.
1255 of 09.12.2005 “On granting the license for geological study (exploration and evaluation) of Cu-Ni ores
and PGM deposits at the at the Solozerski site of the Murmansk area”.

Site description. The licensed site is situated inside the “Kolski District” municipal formation of the
Murmansk Region, near the township of Verkhnetulomski, 60 km to the north-east of the town of Cola. The
site has a mine claim status. The site area is 215 sq km. In the site area, massifs of basic-ultrabasic rocks have
been discovered which relate to the Allarechenski, Monchegorski, Karikyavrski, Lovnoozerski and
Kambaldinski (Komatiitov) ore-bearing formations. Some of them bear established copper-nickel, chromite
and platinometal ore grade mineralization. The most explored area is a laminated massif in the vicinity of
Lake of Solozero. The massif was explored by test hole drilling (50-180 m), has a dimension of 0.5x1.5 km in
plan, is divided by fractures into three blocks, contains a scarce sulphide impregnation.

The Issuer’s commitments:

1. Preparation and approval of the exploration and evaluation project -- by July 1, 2006.

2. Beginning of geological survey -- by September 1, 2006.

3. Completion of the exploration stage -- by May 1, 2009.

4. Completion of the evaluation stage and presentation of the report -- by October 1, 2010.

Geological exploration: Development of a preliminary exploration program. Air-borne geophysical survey.

Recurring payments. Recurring payments shall be made according to the following rates: 2005 — 90 RUB per
1 sq km; 2006-2008 — 100 RUB per 1 sq km; 2009-2010 — 150 RUB per 1 sq km.

Number: MUR 13433 BP
Date of issue: December 28, 2005
Valid to: November 1, 2010

Licensed operations: Geological exploration — search and evaluation of hardrock gold deposits at the
Solenoozerski site of the Murmansk area.

Grounds for issue: Order of the Russian Federal Agency for the use of underground natural resources No.
1259 of 09.12.2005 “On granting the license for geological study (exploration and evaluation) of hardrock
gold deposits at the Solozerski site of the Murmansk area”.

Site description. The licensed site is situated inside the “town of Kirovsk with subordinate area”, “Lovozerski
District” and “Terski District” municipal formations of the Murmansk Region and extends to the south-west
of Mount of Kirovskaya for more than 90 km. The site has a mine claim status. The site area is 706 sq km. In
geologic and tectonic terms, the site relates to the Western and Central Block of the Imandra-Varzugski
structural and tectonic zone created by the early Proterozoic volcanogenic-sedimentary complex. The area is
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considered to be exploitable for search of gold due to development in this area of black-shale formations
which are attributed to the most gold-bearing rocks. Within this area, direct prospecting indicators of gold
mineralization have been registered — gold-sulphide, gold-quartz-sulphide, gold-antimonic-arsenic
manifestations in sulphide-carbon shales.

The Issuer’s commitments:

1. Preparation and approval of the exploration and evaluation project -- by July 1, 2006.
2. Beginning of geological survey -- by September 1, 2006.

3. Completion of the exploration stage -- by May 1, 2009.

4. Completion of the evaluation stage and presentation of the report -- by October 1, 2010.

Geological exploration. Office processing of geological and geophysical data. Development of a draft
exploration program. Geophysical survey. Geochemical study. Exploration field routes laying.

Recurring payments. Recurring payments shall be made according to the following rates: 2005 — 90 RUB per
1 sq km; 2006-2007 — 160 RUB per 1 sq km; 2008-2009 — 200 RUB per 1 sq km; 2010 — 270 RUB per 1 sq km.

Number: MUR 13434 BP
Date of issue: December 28, 2005
Valid to: December 1, 2010

Licensed operations: Geological exploration — search and evaluation of ore gold deposits at the Irinegorski
site of the Murmansk area.

Grounds for issue: Order of the Russian Federal Agency for the use of underground natural resources No.
1258 of 09.12.2005 “On granting the license for geological study (exploration and evaluation) of gold deposits
at the Irinegorski site of the Murmansk area”.

Site description. The licensed site is situated inside the “town of Kanadalaksha with subordinate area”

municipal formation of the Murmansk Region, 70 km to the south-west of Mount of Kandalaksha. The site
has a mine claim status. The site area is 1055 sq km. The exploration area is 900 sq km. No specialized
operations for gold extraction have been carried out within the licensed site. The geological exploration was
aimed at discovery of molybdenum, copper-nickel ores, glist and ceramic raw materials.

The